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OWING TO THE EASTER HOLIDAYS, ‘‘ THE ECONO- 


MIST” WILL BE PUBLISHED NEXT WEEK ON THE 
MORNING OF THURSDAY, THE 12th INST., INSTEAD 
OF ON THE SATURDAY MORNING, AS USUAL. 
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THREE AND A-HALF PER CENT. 
At their meeting this week the directors of the Bank 
of England reduced the official rate of discount from 
4 per cent., at which it had stood since the end of Sep- 
tember, to 34 per cent. This movement was in a 
measure forced upon them because market rates were 
bound to give way after the distribution of the Consols 
dividend, and the choice lay between maintaining the 
official rate much above the real value of money, or 
bringing it more into accord with market conditions. 
The latter was evidently the better course to adopt, 
but it must not be supposed that, therefore, a further 
drop in rates is either probable or desirable. Both here 
and on the Continent new Government loans are being 
brought forward, arrangements having been made at 
Berlin for an Imperial loan of £13,000,000, and an 
issue of £15,000,000 of Prussian 3} per Cents. The 
French Government is also arranging for a big loan, 
and the long-talked of Russian issue may be expected 
almost immediately. A multitude of miscellaneous 
new capital issues are also appealing to investors. All 
this means a considerable absorption of capital, and the 
possibility of gold being drawn from London for the 
Continent. In New York, too, monetary stringency 
is again becoming severe, and there is the possibility 
that gold may be taken hence for that quarter also. In 
these circumstances, it would obviously be imprudent 
to permit rates to drop much further, and if they 
showed any tendency to do so, the Bank of England 








Cn a ee ee 


The Economist, 


sie ttoe cana Ranaaeal 


nee entree eee tienenenny 


or" 


ah «oF 


ythinn 
x. 


en, annie 


Wie ort Bade 


i _ iteniplt 
on ae, a 
wn ae: - 


eer caer oe ane 


> 


RIOR te oh 


Pita 


pe a ee 











582 THE ECONOMIST. [April 7, 1906, 


would rio doubt feel called upon to take measures to| than with the practical legislator. Before a Bij 7 
arrest the decline. Bill brokers, warned by the| drafted Ministers seem chiefly anxious to convince 
sharp lesson they reeeived in January, appear | Parliament that they are approaching the subject wig; 
to be conscious of this, and theugh they | no settled convictions. The one thing they most Wish 
have reduced their deposit rates by 4 per cent., | to avoid is anything in the nature of a decision, The’ 
they are not, as a rule, taking three months’ bills under | question, whatever it happens to be, is sure to have 
3 per cent., though some exceptional transactions have | two sides to it, and it is their business to see that this 
taken place at a fractionally lower quotation. Some | fact is not allowed to slip out of sight. Lord Carring. 
surprise has been expressed at the Bank lowering its | ton, on Thursday, was plainly of opinion that the pre. 
rate in face of the drop ef 41,955,000 in the reserve | sent restrictions on the importation of live cattle shoulg 
shown in this week’s_ return. That, however, | be maintained. But this must not be taken as an indi. 
is due merely to the expansion in the note}cation that they will be maintained. Some day the 
and coin circulation which always occurs at| Government will be obliged to come to a decision on | 
this time, and n@_ significance attaches to] the question, but the President of the Board of Agr. | 
it. Though the market has benefited by the distri-] culture took pains to make it clear that this opinion | 
bution of the Government and other dividends, and by | of his would be allowed but little weight in the decision | 
the Government disbursements usual at the end of the | actually arrived at. The object of the Government js! 
quarter, and also by the repayment of £ 2,000,000 of | rather to find out which of several conflicting opinions | 
Treasury Bills, it is by no means overburdened with | is likely to prove the strongest. There is a large por: | 
credits. It has, however, been able to clear off all its | tion of the public which would be glad to see the em.| 
loan indebtedness to the Bank, and it has to be borne | bargo removed. That is a weighty argument in favour | 

















in mind that it is some time before the full effect of | of letting live cattle in. But there is another large | 
the dividend distribution is felt. Meanwhile, the usual | portion of the public which holds the contrary opinion, | 
charge for loans for a week is 23 per cent. That is a weighty argument in favour of keeping live | 
Subjoined is our usual table of current rates :— = out. —_ is _—e —— by national | 
ifferences. Ireland is solid in favour of the existing’ 

- a a ET one restrictions, Scotland is probably opposed to them, and’ 
trhis Week.fLast Week. tn. eer = England is divided. What, then, is an unfortunate! 

es pn a. “ a — {Government to do? Unthinking critics who stand out- | 
ro ate | 3 ? | ? ; | ? side politics may expect the Government to inquire oy 
Market rate .. Qus mi et le 7, | which side the balance of evidence lies, and, having 








ascertained this, to shape their policy in accordance) 


LOUDON MEREET RATE Compared with FOREIGN MAREBT | itt, it. Governments, however, have something more | 
immediate to consider. They have to inquire on which) 


RATES (+ above; — below). 


This Week.|Last Week.| A Fort. |Three Wks.| A Month | side the balance of opinion lies, and to shape mt 
5 Leet eee 6°" | policy in accordance with that. This is the mor} 
i 




















oan ox i © . oe | 

With Paris...... Sc aee aaie ae : + gl + 3 oT difficult task of the two, and Ministers must te! 

» Bete...) — si — > si. ein 2 allowed a proportionate length of time in which to) 

» Amsterdam) + 5 + E « 2e "4 + 4 5 : | 

» New York 7 make up their minds. _ | 

Sanka RI ee ee oe Lord Ripon, who replied to Lord Lansdowne, con- 

RATES of EXCHANGE. tented himself with praying for further* delay, and 

lll | promising to make it as short as possible—having in | 

This Week.[Last Week. ee . Tass Wks. pat view, we suppose, the complicated a pe | 

‘Per Mille. | Per Mille | Per Mille-| Per Milic”| Per Mines | the Whips must undertake before the Cabinet will be | 

France. ......... 48 agst us | 42 agst us oo qestus | 3) centes | 5, aes es able to say whether bringing in live cattle does, or 
Holland +...) 44 for_us | $etor us | 3 for us | 38 for us| $f for us | does not, mean bringing in cattle disease. Had he | 
New York ...... 28 agst us 1} agst us | 1g agst us 4 agstus | 1g agst us been perfectly frank, he might have given a reason of | § 

———ESE much force for leaving the question unsettled. We 

MINISTERIAL PROSPECTS. have seen what becomes of Cabinet decisions in refer- | 


ence to the Trades Disputes Bill. There was no hes, | 
tation visible in the Attorney General’s speech until 
quite the end. He described with admirable clearness | 
the point of difference between the Government Bil 

and the Labour Bill, and set out with equal clearness | 
of reasoning the considerations which had led the) 
Cabinet to prefer their own measure. This, no doubt, 
is what Lord Lansdowne would have wished Lord 
Carrington to do on Thursday. He should have te. 


THE importation of live cattlhe—not usually a subject 
of great political interest—has supplied Lord Lans- 
downe with an occasion for passing a just criticism 
on the relation of the Government to the House of 
Commons. What that relation ought to be is plain 
enough. A new Cabinet is assumed to have decided 
that there are certain measures which it ought to pass, 
and which it is in its power to pass. In the selection 
and preparation of these measures there is room, no viewed the arguments for and against allowing the 
doubt, for a great deal of give and take. A Minister, importation of live cattle, and then announced the 
even a strong Minister, must be prepared to see mea- | decision of the Government. But where would have 
sures, which he thinks of the utmost moment, post- | been the gain of this course? The Attorney General 
poned, to others, which, in his opinion, might safely | ended his speech by an intimation that, sound as 
stand over for several Sessions. And when he suc- | Ministers thought their own view, they had no inten- 
ceeds in placing his favourite subject on the sessional | tion of adhering to it. On this new reading © 
programme he must not expect to get it there un- | Ministerial obligations the business of a Government 
‘harmed. Some provisions which he thinks important | js merely to state a case for the information of the 
will have to be left out, and he may have to consent to} House of Commons. There is no objection to its 9 : 
some weakening of those which remain. All this is cating—unmistakably _indicating—which view 
inevitable under Government by a Committee. But | wishes the House to take. But having done this, 
when this preparatory process is complete it has been} must do no more. The decision rests with its maste 
customary to present each Bill to the House of Com-] and whatever they order the good servant a 
mons in the form which it is meant to wear when] prepared to do. Is this an exaggerated description to 
it finds its way into the statute book. Some modifi-| the course that the Cabinet has followed in reg@ , 
cations, no doubt, will be introduced in Committee, but | the Trades Disputes Bill? The point at issue “— 
they will be introduced either because the framers of | fectly well understood. No one disputed its, ev hich 
the Bill think them improvements, or because they | ance or pretended to be ignorant of the way in” 











: . binet 
would rather carry the Bill as amended than lose it the Labour party would regard it. aang" * 
altogether. The present Cabinet has devised a! approached it, therefore, with their ¢y their 


different process—a process which we have been accus- , They knew that if they decided to give oe have | 
tomed to associate with the political satirist rather own view of what the law ought to be they “ 
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against them not only the Labour party, but so much 
of the Liberal party as is ready to cast in its lot with 
the Labour party. We are not in the least disposed to 
underrate the difficulty of the task which, during the 
greater part of the Attorney-General’s speech, it 
seemed that the Government had set themselves. But 
what that difficulty would really have amounted to we 
are not likely ever to know. If the Ministers had stood 
their ground, if all the influence a Government can 
command had been exerted on behalf of their own 
clause, if they had made it plain from the first that they 
were not to be moved from a purpose deliberately con- 
ceived and founded on well-reasoned conviction—who 
shall savy how few votes might in the end have been 
added to the Labour half century? One thing, at all 
events, is certain. A Government with a backbone 
may not always win, but a Government without a back- 
bone will never win. When the Attorney-General ended 
his speech no one in the House could possibly doubt 
what the issue of the controversy would be. Victories 
do not fall to combatants who announce beforehand 
that they are ready to give in if the battle seems to be 
going against them. An invertebrate Minister is per- 
petually preparing misfortunes for himself and for his 
colleagues who fail to bring home to him that their 
continued co-operation can only be secured by his 
adherence to the policy which he has allowed the 
Cabinet to announce. If they are not agreed in making 
their influence felt in this way and to this extent, the 
future they are preparing for themselves is not an 
inviting one. 
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THE RUSSIAN ELECTIONS. 


Tue Russian middle classes have given a strong and 
encouraging proof of sound political sense. The Con- 
stitutional Democrats, who may roughly be described 
as a party of moderate and conservative reform, ac- 
cording to Western ideas of Parliamentary govern- 
ment, have won the first stage of the elections by very 
large majorities in St Petersburg, in its suburbs, in 
the great towns, or several of them, and, what was 
less probable, in the Jewish Pale. The suburbs of this 
capital voted early in the week. The electorate con- 
sists mainly of Government employés—civil servants, 
palace officials, and members of the higher branches 
Yet they gave an over- 
whelming majority of votes for delegates pledged to 
send to the Duma members belonging to the party of 
reasonable constitutional reform. Even in Gatchina 
and Tsarkoe Selo, which are overshadowed by Imperial 
palaces, the voters freed themselves from the local 
associations and traditions, and frankly voted for 
emancipation from bureaucratic rule. 


THE ECONOMIST. 





583 

of these city elections as a decisive victory for the 
forces of reform. The Duma is elected by a system of 
class representation much more elaborate, and cor- 
respondingly worse, even than the system shortly to be 
abolished in Austria, or than those which still main- 
tain themselves in Prussia and other German States, 


in spite of Liberal and Social Democratic agitation for 


their abolition. The peasants have separate repre- 
sentation, and, of course, are numerically prepon- 
derant. They have practically no political interest or 
intelligence, and the elections appear to have fallen 
into the hands of the village officials or the village 
priests. The representatives of the latter may very 
likely be faithful exponents of peasant feeling, but it 
can hardly be supposed that they will not be amenable 
to undue influence on the part of the Government. 
The factory workers, who in a more advanced country 
would be a valuable element in the representation, 
have a certain share in it—attenuated by the provision 
that they only choose electors of electors, not electors 
of members of the Duma, and that only at the rate of 
one such tertiary elector per thousand constituents. 
Their share has been further attenuated by systematic 
interference and intimidation on the part of the police ; 
and the extreme parties, which influence them most, 
have advised abstention. 
fore, that their constituencies should have expressed 
their contempt of the whole proceeding by electing in 
one case a man with an impediment in his speech, in 
another a deaf mute, in a third the factory watch-dog. 
The mass of the workmen, like the mass of the 
peasants, stand off from the Duma. Both are eminently 
amenable to the force of disorder, and, though the 
peasants may be regarded as suitable tools of reaction, 
the line between peasants and factory workers is not 
sharp. Many factory hands go home in summer, and 
many peasants must by now have more than a tinge 
of crude Anarchism or Socialism, which is apt to take 
unexpected and embarrassing forms. Even in the 
urban elections, it may be argued, the Constitu- 
tionalists have only won because the other parties 
have abstained. In St Petersburg itself only 40 per 
cent. ef the voters polled—though this, by the way, 
was a common percentage in Italy, even ten or twelve 
years ago. The most moderate reformers, 
‘* Octobrists,’’ did not run candidates, and the Social 
Democrats and other extremists held aloof. 
Duma, in fact, will represent only a small minority 
of the population, and only a small minority of its 
own members—we should guess about a tenth, at most 
—will be Constitutional Reformers. The rest will, 
perhaps, comprise some extreme elements—Socialist, 


Anarchist, Separatist, or specifically Jewish—but the 
In the capital | large mass will be amenable to official pressure ; and, 


itself, according to the Times correspondent, three- | if the Duma cannot be manipulated, it can be kept in 


liiths of the voters are employed by the Government. check by 


the new Upper House, 


the reorganised 


There, as elsewhere, though’ perhaps not quite so | Council, half of which is to consist of Imperial 


violently, the meetings of the Constitutional Democrats | nominees. 


nave been interfered with, and strong influences of all 
sorts have been exercised against their cause. Yet they 
“re reported to have obtained two-thirds of 
the total vote cast. The lower ranks of the 
bureaucracy have thus declared against the tradi- 
tions of their service and the absolute rule of their 
‘ucts. Now the bureaucracy necessarily contains a 
very large part of the intelligence of the Russian 
people, and a much larger part of its practical capa- 
city than the Civil Services do in any other nation in 
‘he world. Its condemnation of existing conditions 
“Tries &@ moral weight quite out of proportion to its 
- * Po sical effect on the composition of the Duma, 
hough ey en that is not inconsiderable. And the con- 
Cemnation is emphasised by the verdict of other great 
‘owns. In Kiev, we are told, seventy out of eighty 


oy} 


mocratic party. 


om discontent are 
’rces likely to be most active. 


3 . . 
ut, of course, we must not interpret the issue | 
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What the Constitutional Reformers will 
actually effect in the Duma itself, therefore, may be 
practically nothing. 

But the significance of their election must not be 
measured simply by considering the probable num- 
bers on a division. Everyone knows that the Spanish 
Ministry (for instance) ‘‘ conducts the elections,’’ and 
never fails to secure the return of a substantial Minis- 
terial majority ; but still, there are conventional limits 
to official pressure (limits which, for instance, Sefior 
Maura exceeded when Minister of the Interior), and 
there is an understanding that some Republicans, some 
Carlists, and some Catalan Separatists will be returned, 
in a proportion corresponding faintly to their relative 
strength in the electorate. The Spanish Government, in 
short, has to take some account of public opinion, and 
the Russian Government will be compelled to do so like- 


the delegates elected belong to the Constitutional | wise. The 40 or 50 Constitutional Democrats who may 
“ty Similar successes are reported | sit in the first Duma of the Empire will be outvoted, of 
— other large towns, and even from districts such | course, and their Parliamentary immunities will very 
“s Poland and the Jewish provinces, where the reasons | likely be brief. 


The Duma may not have a very long 


strongest, and the revolutionary | career, and it is quite possible that the Council of the 


Empire may virtually take its place at an early date. 
But any legislative assembly with even the smallest 
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— most ehentenned popular shemine in it is likely to | 
be better than no assembly at all. Even Midhat 


Pasha’s Turkish Parliament exhibited an unexpected | 


freedom in criticising the acts of the Government, and 
it can hardly be supposed that the peasant members, 


or the village popes, will not use their opportunities | 
and develop a certain degree of intelligence and good | 


sense. The Constitutional Democratic members are 


absolutely certain to profit by their opportunity to the | 
the estimate, the expenditure fell considera] y below it 


| The total outgoings were estimated in the 


full. T hey will comprise men like Professor Miliukoff, 
who know all that historical and economic.study can 
teach them as to the needs of their country, and have 
seen the methods of constitutional government in 
Western Europe and the United States ; and they will 
be backed by a considerable body of the best and most 
solid, as well as the most intelligent, elements among 
the Russian people. Their business must be to give 
voice to the views of those elements; to make public 
opinion vocal, to give it a lead, and to supply leaders. 
From this point of view, the restriction of the func- 
tions of the Duma is less important than it seems. It 
may not be allowed to debate the fundamental laws 
of the Empire, or to control the Budget, but it will give 
an opportunity to the forces of reform, as distinct from 
revolution, to manifest themselves, and to effect a con- 
centration. The first leaders may be spirited away 
after the close of the first Session, but their places will 
be taken, and a party will be formed w hich the chiefs 
of the reaction will not be able permanently to dis- 
neers And it is not so certain that the Duma will 

have a short or ineffective career. 
ciers whose co-operation is demanded for the new loan 
which is now inevitable seem to be disinclined to lend 
unless the loan has the sanction of the Duma. That, 
we may be sure, will be the attitude taken in France 
and the United States, and the Berlin bankers can 
hardly act otherwise. But if the consent of the Duma 
is to be requisite, that body cannot well be suspended 
or abolished ; and if it is to pledge the national credit, 
it can hardly be denied a decisive voice in controlling 
the national expenditure. 


THE FORTHCOMING BUDGET. 


THANKs to a big spurt in the month of March, the 
revenue for the past fiscal -year largely exceeded the 
estimate. The total receipts up to March 3rd last had 
fallen short of those for the like period of 1904-5 by 
4700,400; but between March 3rd and 3ist there 
was a net increase of 41,307,600, thanks to which, the 
, total receipts for the whole year exceeded those of 
"1904-5 by £607,200. As to the cause of this great 
change for the better in the receipts during the closing 
weeks of the year, we cannot speak with any certainty. 
To some extent it may be accounted for by the fact 
that these weeks comprised one working day more than 
the period with which comparison is made, but apart 
from that, the growth would seem to have been largely 
adventitious. To the total increase of £1,307,600 
the income-tax and land tax and house duty contri- 
buted 4,814,000, and the postal and telegraph ser- 
vices 4,210,000 ; and the expansion in the yield of the 
assessed taxes may represent only more vigorous col- 
lection, while the payments into the Exchequer on 
account of the Post Office and telegri iphs are made at 
irregular dates, so that the variations in the total from 
time to time are more or less accidental. On the other 
hand, however, there was in March an increase of 
& 214,000 in the Customs revenue, and of £26,000 in 
the receipts from excise, under both of which heads 
there had previously been a continuous shrinkage. To 
this growth the additional working day no doubt con- 
tributed, but it may also in part be attributable to an 
improvement in the spending power of the people, and 
thus indicative of a better condition of trade. Whether 
there has been such an increase of purchasing power 
will be an important consideration for the Chancellor 
of the Exchequer when framing his estimates for the 
current year, and to that phase of the question it will 
be necessary to refer later on. Meanwhile, confining 
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<n | 
| ourselves to the results of the past year, w 


| of all, how the actual revenue 
Budget estimate. 


¢ show » first 4 


compares yw ith the | 
The figures are: 


Year 1905.6. 


Estimated revenue 


Excess over estimate......... 
And while the revenue for the year thus exe eeded || 


Budget at 
£,142,084,000, but so far as can be gathered from the | 


Treasury statement (which as regards the expenditure | 


| is imperfect and obscure), the actual disbursements did | 


not amount, in round figures, to more than | 

£140,513,000. And setting this against the realised | 

revenue of 4,143,978,000, there i is left a surplus for the | 

year of £3,465,000, thus :— 
Year 1905-6. £ 


143,978,000 . 
140,513,000 


ROVEMMS cc ccvccccccccccscoeses 
Hixpem@lsure ccccccccvecccccccccccess 


Surplas cccccccccccecccscccccscccece 3,465,000 


The actual surplus for the past year, when it is dis. | 
closed in the definitive accounts, may be little more | 
or less than this, but whatever its amount, it will go| 
to swell the Debt Sinking Fund, and will not affect’ 
the estimates for the current year. In framing these |; 
the Chancellor of the Exchequer will take into account || 
the annual increase of our population. Because of | 
that, other things being equal, he might safely reckon | 
upon receiving a somewhat larger revenue this year! 
than he did last. If, moreover, the revenue is now| 
showing more elasticity, and the big expansion in| 
March was not a mere flash in the pan—a point upon) 
which the revenue officials ought to be able to speak | 
with authority—he would be justified in estimating for | 
a substantial growth of income. And as bearing upon) 
this point, it may be noted that there is evidence to | 
prove that the condition of trade has been, and i is, | 
improving. Such evidence is afforded by the ex-| 


1 


| pansion of the goods traffic on our railways, and| 
| by the increasing volume of bankers’ clearings. 


Of | 
late, too, the Board of Trade have reported a con-| 
tinuous decrease in the amount of unemployment, to 
gether with a rising tendency in wages. — Business, | 
moreover, has been relieved of much of the political | 
uncertainty that previously oppressed and restrained it. | 
These are all grounds for believing that we are ad-) 
vancing towards, or rather have already entered upon, 

a period of greater trade prosperity and greater well, 
being amongst our working population. In this | 
respect, then, the revenue outlook is distinctly favour 
able, and would warrant the Chancellor of the Ex- 


i 
chequer i in estimating for a considerably larger income | 


this year than that encashed during the year just closed. | 
On the other hand, however, only nine months of last ) 
year were affected by the reduction of the tea duty, || 
which did not come into force until July 1st, whereas | | 
this year it will operate during the entire twelve | 
months, thus involving some loss of revenue. Further, | 
this year will be twice broken into by Easter | 
holidays, and as the second interruption will be just at | 
the end of the fiscal year, it will leave no time for | 
the loss of revenue caused by the stoppage of the col 
lection to be made good before the accounts for the 
year are closed. Having to make allowance for _ 
incidents, the Chancellor of the Exehequer may think | 
it wise to be prudent in his estimate of revenue, but, i i 
any case, he can count with certainty upon a —_ | 
gross revenue from the Post Office and telegrapys ing | 
business of which grows rapidly year by year. eo 
everything into account, we do not think it wa the 
at ail too sanguine to estimate that, in place © “4 
£143,978,000 of revenue ingathered during the Pot| 
year, the current year will yield a revenue 7 
£:144,500,000 at least. Next, as to the expe nine 
the year, The estimates for the spending “er I 
have already been submitted to Parliament, 2° dton 
assume that the Fixed Debt charge will be pe emitter | 
remain at £28,000,000, and that the other Consom |) 


} 
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dated Fund charges will only slightly exceed those of |nated or shown a positive decline in prices. This 


last year, we arrive at a total probable expenditure of 
£141,741,000, made up as follows :— 
EstimaTeD EXPpENDpDITURE for 1906-7. 





£ 

Service of debt ..... ecumnen (extbicinces, ee 
Other Consolidated Fund charges ...... 2,800,000 
ATMY cccccccccccccccccecccscceccceces 29,796,000 
Navy ..ccccccccces Seecepecccececceces 31,869,000 
Ce NO gk ois a hae aa cineatesends 29,317 000 
Revenue Department .........0eeeeeees 19,959,000 

341,741,000 


On the basis of existing taxation, therefore,. the 
estimates for the year will probably work out some- 
what thus :-— 





Year, 1906-7. £ 
Estimated revenue ....2+-++eeeeeeees 144,500,000 
Estimated expenditure.............++- 141,741,000 
Estimated surplus ........ secccceccees 2,759,000 


Mr Asquith may, of course, form a more sanguine 
estimate of the year’s revenue than has been done here, 
and he may have some changes in the existing scheme 
of taxation to propose which would bring more money 
into the Exchequer. Anyhow, he seems to be assured 
of a substantial surplus. As to what he will do with 
it it would be idle to speculate. There can be no doubt, 
however, that if it is to be devoted to the reduction of 


taxation, the income-tax payers have the first claim | 


upon it. It is they who were called upon to bear the 
larger portion of the cost of the South African war, 
and it is not only grossly unfair to them to maintain 
ais rate of tax thus long after the conclusion of peace, 
but it is bad finance as well, since it leaves too small 
a margin of tax-paying power upon which to draw upon 
on occasion of urgency. There are the Labour mem- 
bers to reckon with, however, and the more extreme of 
them seem possessed with the idea that the working 
classes should be richly endowed at the expense of the 
State, and, at the same time, relieved of the contribu- 
tions they are now called upon to make to the national 
revenue. It remains to be seen, therefore, whether 
the Chancellor of the Exchequer will have courage 
enough to do some partial justice to the income-tax 
payers, 

In the above calculations we have assumed that Mr 
Asquith will let the Fixed Debt Charge remain at its 
present amount of £28,000,000. But this year the 
actual charge for interest on the debt will be reduced to 
the extent of about £/3,000,000 by the expiry of termin- 
able annuities. Consequently by keeping the Fixed 
Charge at £28,000,000 this saving of £3,000,000 will 
be made available for the reduction of the National 
Debt. Of late years there has been an enormous 
growth in the amount of the floating or unfunded debt, 
which has now attained quite extravagant dimensions. 
Mr Asquith is now in a position to take measures to 
bring it within more reasonable limits. If the Govern- 
ment Departments could acquire a sufficient amount 
of the outstanding unfunded debt, its volume might at 
once be greatly curtailed by the creation in lieu of it 
of a new terminable annuity, or a more gradual reduc- 
tion can be effected by arranging that the saving re- 
sulting from the expiry this year of the old annuities 
shall be permanently applied to increasing the Sinking 
Fund. And in the interests of trade, as well as of 
sound finance, it is much to be desired that this matter 
of reducing the floating debt should be resolutely 
tackled, since it would render available for purposes of 
industry and commerce millions of banking funds now 
locked up in Government securities. 





HOME RAILWAY PREFERRED ORDINARY 
STOCKS. 


Owixe to relatively dear money, and the counter- 
srrartions of other markets, to say nothing of political 
on the Home Railway department has not been 
. rburdened with the attention of investors of late. 

“nsequently, from top to bottom, the whole list of 

ome Railway issues has in recent months either stag- 
— 





' 





applies not merely to the speculative deferred stocks, 
but to the prior securities of all kinds as well. At last 
the depression seems to have been arrested. The 
better political outlook abroad and hopes of cheaper 
money have come to the rescue, and a recovering ten- 
dency is already perceptible. The reduction in the 
Bank rate to 3} per cent. on Thursday is a hopeful 
development. All will depend upon whether investors 
are attracted to this market to a sufficient extent ; but 
it certainly appears that a considerable recovery is 
probable. This is all the more likely because yields 
are generally more liberal than has been the case for 
about 15 years, whilst the railway companies them- 
selves are showing improved results. The last batch 
of half-yearly reports and accounts was distinctly en- 
couraging, and the traffic returns for the first quarter 
'of 1906 also point to probable further increases in 
dividends for the current six months. The future 
course of quotations for Home Railway debenture, 
guaranteed, and preference stocks depends in the main 
upon monetary conditions and the tendency of “‘ gilt- 
= ’? stocks generally, and prospects are distinctly 


hopeful. These stocks, being so amply secured as a 
rule, are not very appreciably affected by the ordinary 
fluctuations in railway profits, and are thus not likely to 
reflect to any large extent the recovery in such profits 
which is now proceeding. That recovery is a matter 
of far greater interest to holders of the ordinary and 
deferred stocks, who may be expected to derive some 
advantage therefrom. But between the prior stocks at 
the top and the ordinary or deferred stocks at the 
bottom of the scale there are the preferred ordinary 
issues, which to some extent partake of the qualities 
of both the other groups. The preferred ordinary 
stocks are nearly all well-secured fixed dividend stocks, 
and to that extent they are akin to the debenture and 
preference issues. But they respond far more readily 
to the fluctuations in railway profits for fairly obvious 
reasons. In short, they are in a position to benefit 
not only from cheaper money, but from the improve- 
ment in railway results as well. As the yields to be 
secured are far more liberal than in the case of the 
Is nior stocks, and quite as large as those at present 
obtainable on the ordinary or deferred stocks, the pre- 
erred ordinary group appears to be specially suitable 
for investors at the present time. The amounts of the 
preferred stock of each company actually issued, and 
the total amounts which may be issued if all the 
ordinary issues were converted, are as follows :— 





I.—A™MoUNT of PREFERRED ORDINARY STOCKS. 


i Amount 
| Rate Amount of all 
Company. | of in Ordinary 
|Divd.' Issue. Stock 
Converted. 
| | % £ £ 
BAREY cc ccccccces eeevenececoodss | 4 | 991,470 1,842,000 
COEGIOR ccccceccccccccecsees | 3 12,926,650} 18,465 100 
Glasgow and South-Western ....| 23 6,097 6,097,900 
Great North of Scotland ........ 3 1,063,600 1,063,600 
CEE TUR an cteudeescdaee + 10,967,200] 412,647,200 
London, Brighton, and S. Coast ..| 6 3,252 60 *5,098,800 
London and South-Western...... | 4 4,907,600; 13,299,800 
Midland ........ peececccccocess | 22 | 38 643,900) 38,643 900 
PE TE eccencscediccscse: | 3S 9,178,500) 9,178,500 
Rhymney ..........- preondeoes’ Ss 290,500) 800,000 
DE Saccncacécctsnenss 6 3,889,100) 5,023,200 


* Including relative amount of new ordinary stock. 

+ Including relative increase from authorised conversion of 
“ B”’ stock. 

It will be noted that the Glasgow and South- 
Western, Great North of Scotland, Midland, and 
North British have already issued all of this class of 
stock that they are entitied to issue, their conversions 
having been compulsory upon all holders of the 
erdinary. To arrive at a sound basis for the compari- 
son of the measure of security enjoyed by these stocks, 
it is, of course, necessary to assume that all the 
ordinary stock has been converted in every case. This 
plan has been adopted in compiling the table below. 
It shows the preferred ordinary dividend for the year, 
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assuming all the ordinary to be converted, the surplus 
beyond that amount which was actually earned during 
1905, and the proportion of that surplus to the full 
preferred dividend :— 

II.—Mararn of Income. 


Dividend if Surplus Per Cent. 
All Stock in Year. of Pre- 


Converted. 1905. ferred Div. 
Company. £ £ % 
ee ehapecqeneeiase. A. oc: Se «6 
Caledonian ..... peewieke we -- 553,953 .. 189900 .. 3H 
Glasgow and South-Western.. 152,447 .. 99,500 .. 64 
Great North of Scotland .... 31,908 .. 8,750 .. 27 
Great Northern ............ 505,888 .. 126500 .. 25 
London, Brighton,and S.Coast 305,928 .. 247,600 .. 8l 
London and South-Western... 531,392 .. 265,000 .. 50 
Midland......... peebecovecss 966,097 .. 1,012,600 .. 105 
North British ............. ~ 975,365 .. Wis00 .. 1% 
Rhymney ......00....2.-.-. 32,000 .. 26,500 .. 83 
ND iccncaneen eens 301,392 .. +42,900 .. tl14 

+ Deficiency in full 6 per cent. dividend, 5 per cent. only being 


paid. 

It will be observed that one stock—the South- 
Eastern—shows a deficiency equal to 14 per cent. of 
its dividend. Another preferred ordinary issue—that 
of the Great Central—is in an even worse position, for 
it has several preference dividends ranking ahead of 
it in default, and for that reason is not included in our 
table. But of the remaining ten stocks, it will be 
observed the margin existing in 1905 ranged from 25 
per cent. of the preferred dividend in the case of the 
Great Northern to 105 per cent. in the case of the 
Midland. In fact, in every instance except the South- 
Eastern, the preferred dividend is well secured. Even 
in that case, there is a special attraction in the fact 
that 1 per cent. additional may be paid when profits 
allow. Only three stocks have a margin of less than 
50 per cent.—namely, Caledonian, Great North of Scot- 
land, and Great Northern—and in each of these cases 
the margin of security is growing. In fact, in nearly 
every instance it may be anticipated that the margin 
over the preferred dividend will be larger for 1906 than 
it was for last year. The following table shows the 
rate of return to be obtained on the basis of present 
prices :— 

III.—YreLp on PREFERRED ORDINARY Srocks. 





Rate Paid. Yield %,. 

Company. % Price. £sd 

BMRET vasccccecccesccccseecs §64 coe BL soee 5399 O 
Caledonian .........cseceee oe ee 
Glasgow and South-Western... 25 .... 64 .... 318 0 
Great North of Scotland , as” Se woos SS OO 
Great Northern ............ S eco Bek 318 0 
pammon, Hiietton, 28.0... © <0. 155 «ccs 3S O 
London and South-Western... 4 .... 105 .... 316 0 
DE cbnnveqecencsesecess 24 : SF sooo BUD GD 
SPEED socccccvesces > « 7 «eo 318 0 
Rhymney ....... esevcecesce GS ccce BR cee «6ST CO 
South-Eastern .........0.0. — ee ee 


+ Entitled to 6, when earned. 

These stocks yield from £3 15s per cent. up to as 
much as 4.4 3s, the average being almost 4 per cent. 
This is about 4 per cent. more than can be obtained 
from the preference issues of the same companies. 
Not only is the initial return on these stocks fairly 
liberal, but, for the reasons given above, they afford 
scope for improvement in capital values. 








PROMOTING SYNDICATES AND TRUSTS. 


A NOTABLE feature of many recent promotions has 
been the participation of syndicates and trusts in the 
work of floating the companies. In the case of the 
Japanese and Eastern Corporation last autumn a syndi- 
cate with a paid-up capital of 45 undertook, as we 
showed at the time, to pay the preliminary expenses 
estimated at £10,000, and in consideration of its ser- 
vices it was to receive £10,000 in cash, £35,000 in 
shares, as well, apparently, as an underwriting com- 
mission amounting to a very large sum. Another re- 


has occurred this week in connection with the flotation 
of the London Central Motor Omnibus Company, 
which is offering a share capital of £230,000 for sub- 














a eenaeie Oo 
_— ___ {April 7, 1906, 


scription. Among the contracts set out in the prospec. 
tus are four, under which various manufacturers 
undertake to supply 166 omnibus chassis at £650 each 

. % ’ 
and 36 complete omnibuses at £875 each, and a fifth 
by which the New London and Suburban Omnibys 
Company agrees to sell to Mr H. Witherington their 
entire business and property in consideration of a pay. 
ment of £20,000, and of his procuring the London 
Central company to covenant to pay off the debentures 
of the New London and Suburban Company amounting 
to £11,000, with accrued interest, and to indemnify 
the New London Company against any breach of the 
covenants contained in the trust deed. These five 
contracts having been duly set out, the Chrono Syndi- 
cate appears on the scene, and has the contracts as- 
signed to it in consideration of the allotment of its 
entire share capital except seven shares to Mr W. H. 
Witherington or his nominees. It is further agreed 
that the syndicate shall ‘‘ request and direct ”’ the com- 
pany to pay £8,000 in cash to Mr Witherington in 
consideration of his providing the preliminary ex- 
penses. Then comes contract seven, which is of so 
curious a character that we reproduce the summary 
given of it in the prospectus. 

A Contract dated March 31, 1906, and made between the Chrono 
Syndicate, Limited, and this company, whereby the benefit of the 
above-mentioned Contracts, numbered 1 to 6 inclusive, is agreed 
to be sold to this Company, and this Company is on completion 
to pay to the said W. H. Witherington as the nominee of the 
Syndicate or to the nominees of the said W. H. Witherington 
£8,000 in cash and is to pay, or satisfy in fully-paid shares or 
cash or fully-paid shares and cash, at the option of the Company, 
a sum of £10,000 on completion, and a sum of £16,000 at the 
times and to the amounts following, that is to say, whenever the 
Company shall from time to time allot shares in the capital of 
the Company in excess of the nominal amount of £100,000, a 
portion of such sum or £16,000 equivalent to 10 per cent. of such 
excess shall be paid or satisfied in manner aforesaid. This Com. 
pany also, under such Contract, agrees to perform and fulfil all 
the obligations of the said W. H. Witherington under the Agree- 
ments numbered 1, 2, 3, 4, and 5 above, and to indemnify the 
Chrono Syndicate, Limited, from and against all claims and de 
mands in respect thereof, and the Syndicate agrees to pay or pro- 
vide for the payment of all Costs, Stamps, Fees, and all other 
Preliminary Expenses whatsoever of, and incidental to, the for- 
mation and flotation of the Company, down to the first general 
allotment of the shares of the Company, other than brokerage. 
Under this Contract the Chrono Syndicate, Limited, is entitled 
at any time within two years from the incorporation of the Com- 
pany to nominate in writing two persons to be members of the 
Board of Directors of this Company, and upon being so noml- 
nated such persons are to forthwith ipso facto become Directors 
of this Company, and is also entitled within the same period to 
require the Company to issue to it or its nominees any of the 
unissued capital of the Company at par. 


The syndicate having taken over contracts for the 
supply of omnibuses of the value of £139,400, as well 
as the contract for the purchase of the undertaking ot 
the New London and Suburban Omnibus Company, 
proceeds to transfer them to the London Central 
Omnibus Company for £18,000, and a further con- 
tingent payment of £16,000, agreeing to defray the 
preliminary expenses of the latter company out of the 
money paid ta it by the company for that purpose. 
The syndicate, moreover, in addition to obtaining the 
large payment named, is to have the right to partici 
pate in the administration of the company by appoint- 
ing two members of the board, and also to call 
upon the company to allot at par to it or its nom! 
nees any capital remaining unissued. It is some- 
what startling, after contemplating the extensive 
financial operations in which the Chrono Syndicate !s 
engaged, to find that its total nominal capital is 4100 
in shares of a shilling each. There is no apparent 
reason why Mr Witherington should not have sold 
the contracts direct to the company ; in any 
event, the intervention of a £100 syndicate in the 
manner described is suggestive of anything but sound 
finance. And that the promoters of the Chrono Sy? 
dicate looked forward to embarking in speculative 
enterprises is evidenced by the fact that the articles 


| of association give the directors power to pay com 
markable instance of the intervention of a syndicate | 


mission up to 100 per cent. to persons who undertake 
to obtain subscriptions in connection with any offer 
of shares. Be that as it may, another question ce 


| serious importance arises in regard to motor omnibus 
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promotions. — In the present instance very large orders 
have been given to motor manufacturers, and the fact 
of these orders having been accepted is regarded as so 
valuable an asset that the person instrumental in 
placing them is to be paid handsomely for his trouble. 
But it is evident that the motor omnibus is in an evolu- 
tionary stage, and there is grave reason to fear that 
this policy of giving out orders on a wholesale scale 
may ultimately land some of the companies with a 
number of obsolete vehicles. Under the best condi- 
tions new motor omnibus companies are speculative, if 
promising, ventures, and unless their finance is abso- 
lutely on a sound basis, investors will do well to re- 
frain from participating in their fortunes. 

The Straits Settlements (Bertam) Rubber Company 
is an enterprise of a different character from that dealt 
with above, but it has one point of resemblance to the 
London Central Motor Omnibus Company, in that the 
syndicate element is prominent in its promotion. 
There are, indeed, three syndicates in this case—the 
United Investment Corporation, the British Rubber 
Syndicate, and the P. F. Syndicate, and the history of 
the flotation is decidedly complicated. In the first 
place, Messrs William Dunman and Co. secured an 
option to purchase an estate at a price equal to 
£74,310, the purchasers to take all movable property 
on the estate at a valuation. A contract was next 
entered into under which Messrs Dunman agréed to 
sell the option to the United Investment Corporation, 
‘“who were, in fact, acting for themselves and the 
British Rubber Syndicate, Limited,’’ and to plant 
75,000 trees of Para rubber on the estate in considera- 
tion of £28,000, £21,000 in cash and the balance in 
shares of the Straits Settlements Company— £500 of 
this amount in cash and £,2,000 in fully-paid shares 
to be paid to the P. F. Syndicate, Limited, for having 
introduced the British Rubber Syndicate to Messrs 
Dunman. The United Investment Corporation and 
the British Rubber Syndicate now agreed to sell the 
benefit of the option to the company, and Messrs Dun- 
man to plant the 75,000 Para rubber trees in con- 
sideration (a) of £28,933 6s 8d in cash and shares, 
417,601 2s 4d of this amount to go to the Corpora- 
tion, and £11,332 4s 4d to the Syndicate, and (b) 
£25,000 to be paid to Messrs Dunman and Co. The 
Corporation further agreed to provide for the pre- 
muna expenses in consideration of a payment of 
£7,500. In another contract the United Investment 
Corporation and the British Rubber Syndicate agreed 
to underwrite the 150,000 shares now offered for sub- 
scripuon for an underwriting commission of 5 per 
cent., and an over-riding commission of 2} per cent., 
= the company. It is evident that these 
oe ~ only stand to make very large profits 
= mardi but that two of them have under- 
pr o si antint liabilities, and, therefore, the extent 
ra sources 1s a matter of importance. Accord- 

g records of Somerset House, the P. F. Syndi- 


7 “pe with a nominal capital of £1,000, had at the date 
t the 
it 





















S sole direc — > “ on 
a lirector was Mr Ernest Parry, of 79 Gresham 


capiti rs ° ais 4 ; 
pital was 413,450 in £1 shares, 10,700 of which 


were held by Mr Davison Dalziel, one of the two) 
and 250 by Dalziel’s News Agency. The 


directors, 


a the British Rubber Syndicate, was only 
eee o the 16th of last month, and all that 
ee _ shows as to its resources is that it 
es ‘inal capital of 45,000 in 1s shares. But the 
a cae oo above is of great interest to those 
ea mplate investing their money in the com- 
. ¥, as well as to the student of joint-stock financial 
nethods, 
oo Curious development of the financing syndi- 
ee a been in evidence this week is the Share 
ae rust, which has taken an active part in the 
seas a of Rhodesia, Limited. At the statutory 
nt ieee company on Wednesday a share- 
=a an sse oubt as to whether the trust had any 
Stence, whereupon ‘‘ Mr Tilden Smith stated 
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Trust had dealt with the rearrangement and construc- 
tion of companies having a capital of 48,500,000, and 
had raised upwards of £2,000,000 during the same 
period.’’ This recital of the magnitude of the trust’s 
operations was no doubt impressive, but an examina- 
tion of the records at Somerset House reveals the fact 
that the issued capital of the concern comprises 40,007 
41 shares, 40,000 of whick stand in the name of Mr 
Richard Tilden Smith, who is the sole director. It is 
rather remarkable, after Mr Smith’s description of the 
operations of the Trust, to find the following paragraph 
in the report of the Paringa Mines, which was recently 
issued :— 

‘* The balance-sheet shows that of £3,095 due on 
account of 30,950 shares issued, only £1,543 has been 
received, leaving £1,551, with interest thereon, still 
due, and that these 30,95e shares have been forfeited. 
30,754 of these shares were held by the New Century 
Trust, Limited, of which one of this company’s direc- 
tors (Mr R. Tilden Smith) was managing director. The 
New Century Trust having gone into liquidation and 
transferred its assets te the Share Guarantee Trust, 
Limited, of which company Mr R. T. Smith is 
managing director, and applications for payment 
having been ineffectual, the board has, much to its re- 
gret, been obliged to take legal proceedings to recover 
the amount due, and is advised that there is no doubt 
of their success.”’ 

The ways of company promotion are indeed wonder- 
ful, and the facts we have cited above show how de- 
sirable it is that investors, when they see the interven- 
tion of a syndicate invoked in a prospectus, should in- 
vestigate the position of that syndicate before involving 
themselves in the enterprise. The information is 
available at Somerset House, and a shilling expended 
in obtaining access to it may prove to be a very profit- 
able investment. 








AUSTRALASIAN BANKING. 
(FROM OUR OWN CORRESPONDENT.) 
MeELBourRNE, February 21. 

Tue banking returns for the December quarter of 
1905 have just been completed. These returns, it 
should be remembered, give the averages of thirteen 
weekly statements, and do not, therefore, represent 
the exact figures on any particular date. Twenty-two 
banks transact business in the Commonwealth and 
New Zealand, and as some have establishments in 
more than one State, the total number of returns is 
fifty-five. The aggregate figures of the present series 
show a considerable expansion, particularly in de- 
| posits. 
quarter and the year are stated as follows :— 


COMMONWEALTH OF AUSTRALIA. 


December September December 
Quarter, Quarter, Quarter, 
1905. 1905. 1904 
Deposits— £ £ £ 

Not bearing interest.. 39,025,360 .. 36,305,986 .. 34,908,070 

| PERSE cv ccencsencecs . 60978,760 .. 60,348,979 .. 55,680,719 
Note circulation .... 3149,715 .. 2,987,504 .. 5,086,676 

| Advances, d&c. .....- 87.762819 .. 86,938,945 .. 87,115,064 
Coin and bullion.... 24,043,119 .. 22,970,966 .. 18,974,575 


For the past quarter deposits not bearing interest 
show an increase of £2,719,374, and fixed deposits an 
expansion of £629,781. The fourth quarter of the year 
rarely shows any material increase in fixed deposits, 
investment of surplus proceeds being mostly effected 
during the first six months of the calendar year. The 
movements for the year are of most interest. They 
are as follows :—Increase in deposits not bearing in- 
terest, £4,117,290; increase in fixed deposits, 
45,298,041 ; increase in total deposits, £95415,331- 
It is a long time since so great an _ increase 
was recorded for one year. But while fixed 
deposits have increased by £.5,298,041, advances 
have grown by only £647,755, and the banks 
are paying interest on the balance. The want of 
opportunities for enterprise partly accounts for the 
almost stagnant condition of the earning business of 





The movements in the Commonwealth for the 
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the banks. In addition, the producers are now profit- 
ing by the great expenditure on public works in the 
past, and, favoured by good seasons, are accumulating. 
But, for the banks, the position is a rather serious 
one, and it would appear to be desirable for them to 
invest in public securities. The drawback to the 
adoption of such a policy is that in times of crises the 
securities would be useless for the purpose of meeting 
a run, unless the banks were authorised to issue notes 
against them. The market for public securities in 
Australia is slowly growing, but it is not wide enough 
to favour large holdings by banks. But the problem 
remains how to utilise the growing accumulations. 
The total deposits now exceed advances in the Com- 
monwealth by about 12} millions—some of the stocks 
created out of deposits at the time of the crisis not 
being taken into account. Fourteen years ago ad- 
vances exceeded deposits by over thirty millions, but 
a considerable proportion, of the excess was lost. 

The increase in the note circulation shown above 
has taken place chiefly in New South Wales. 

Coin and bullion show an increase for the year of 
£5,068,544, a movement caused by the shipments 
being about that amount less than the output. The 
total shipments from Australian ports for the year 
amounted to only £10,965,000, against £16,563,000 
for 1904, and £17,864,000 for 1903. The current 
year has opened with more activity in this direction, 
the shipments (not inclusive of raw gold direct from 
Queensland) from January 1st to this date amounting 
to £.3,059,000, against 41,343,000 for the correspond- 
ing period of 1905. 

Turning to the New Zealand banking returns, a 
comparison is as follows :— 


NEW ZEALAND. 


December 
Quarter, 
1905. 
£ 
1,620,709 


8,836,507 


December 
Quarter. 
1904. 


£ 
1,024,353 


8,425,376 
9,099,010 


September 
Quarter, 
1905, 


£ 
1,987,358 


9,180,049 .. 
9,493,993 .. 


Government deposits .. 
Other deposits— 

Not bearing interest .. oe 

Fixed 9,776,098 .. 
Note circulation........ 1,468,834 .. 1,427,547 .. 1,451,813 
Advances and securities 17,899,065 .. 16,999,831 .. 16,851,383 
Coin and bullion . 4,052,175 .. 4,022,319 .. 3,953,075 

Government deposits may be ignored for the pur- 
poses of this notice. In other deposits not bearing 
interest, the increase for the year is £411,131, 
and in fixed deposits it is £677,098, the total 
increase being 41,088,229. On the other side, 
advances, &c., are larger by £ 1,047,682, the move- 
ment being almost wholly due to loans. The demand 
for money is better in New Zealand than in Australia, 
and the rates obtained are also higher. The inter- 
vention of the Government of the colony in the affairs 
of the Bank of New Zealand has not been an un- 
alloyed service, for (practically under Government 
control) rates have been kept up in order to make 
good past losses, and to bring the assets realisation 
account out right. That task is almost finished. It 
was at one time hoped that at its completion the 
connection between the Government and the bank 
would cease, but the Government shows no signs of 
relinquishing its hold. Not only in banking, but also 
in mortgage business, the colony has to pay higher 
rates than those current in Australia, partly as a con- 
sequence of taxation. On the whole, Government in- 
terference and legislation have contributed largely to 
making money relatively dear in New Zealand. 


INDIAN GOLD MINING. 


Tue issue of the accounts of the Ooregum Gold Mining 
Company, Limited, which are to be presented at the 
meeting on 10th inst., completes the record for the year 
1905 of the results obtained from the important Kolar 
gold field. The age of some of the Indian mines has 
of late been advanced as an argument against the high 
"| valuation of the shares in the market, and, of course, 
| it is obvious that since the quantity of ore in each 
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mine is a fixed though unknown quantity, every year 
of working must bring it nearer to the point of exhays. 
tion. But the actual “‘ life ’’ of an old and proved mine 
may be much longer and more valuable than that of 
many a newer enterprise, and cannot be determined 
by a vague statement that simply because a mine has 
been worked so many years it must necessarily be 
approaching the termination of its career as a profit. 
able enterprise. That depends upon the extent of 
unworked area, developments in depth, and other 
technical considerations whiclr can only be arrived at 
by a close personal scrutiny of plans and reports, and 
even then must remain a matter of some uncertainty, 
In the space at our disposal we can attempt only a 
general review of the position as it is disclosed by the 
reports presented by the various boards of directors, 
which may suggest to readers the lines of any further 
enquiry they may desire to make in regard to the 
position of a particular company. 

In the case of gold-mining companies, the results of 
any particular year are of little assistance in calculating 
its future prospects, as they vary greatly from time to 
time, according to the quantity and value of the ore 
obtained. The principal Indian mines have, it is true, 
a fairly consistent record, as will be seen from the 
following statement, showing the work performed and 
the results obtained by the five producing companies 
in the past four years :— 


Cham- 
Balagh’t} pion 
Reef. 


Mysore. 


Tons. Tons. 
79,070; 121,779 
75,840, 127,449 
66,860} 141,755 
55,940) 


74,653} 


Tons. 

195,650 
191,000 
172,770 
140,306 


165,491 
| 154,833} 60,409) 
24,800 246,300) 126,646) 60,772 

| 24,030] 115,411] 114,549, 60,409 

Standard gold ob- 
| Ounces.| Ounces.}| Ounces.| Ounces.) 

212.204] 207,050} 68,161) 

210,096| 202,392) 66,295 

| 201,139} 193,185! 67,912 

146,958 — 56,072 


Tons. 

215,167 
181,948 
173,629 
134,088 


177,000 
241,996 


Tons. 
48,820) 
36,000) 
31,855) 
25,635) 


33,000! 
28,560! 


Quartz milled— 
1905 
ie 
1905 2.0. 
eee 
Tailings treated— 
1905 


122,491 
Ounces 


£ S. £ | 
| 164,204) 825,263} 804,456) 268,251) 
| 122'666| 817,829] 787,133) 258,155) 

| 104,839, 782,757] 751,417] 264.458 

Coane "22) qo2‘02i| 5717705] 657/918) 218,171 
Amount paid in| | 


dividends— 
ceeewaawes | 65,248) 416,000 420,500) 100,580} 54,087 
emcees 31,466) 416,000} 420.5: 0} 102,850) 71,125 
ee .e+»| 23,539) 404,832! 390,390} 108,900 92,163 
248,335! 344,500} 96,800) 114,025 |} 


327,846 || 


22,924) 


In each case, except the Ooregum, continuous pro- 
gress is shown during the four years, and despite the 
falling off in the one case, the total value of the 
gold produced advanced from £/1,877,661 in 1902 to 
#:2,220,521 in 1903, £ 2,262,499 In 1904, and |} 
42,307,080 in 1905, while the aggregate dividends 
paid were £826,574 for 1902, £1,019,824 for 1903, 
£:1,041,939 for 1904, and £1,046,415 for 1995: 
Several of the mines have marvellous individual re 
cords the Champion Reef having paid 46,617,120 1 
dividends since 1892, the Mysore £4,406,542 since 
1884, the Nundydroog, which had rather a struggling 
existence, under its old title of the Nundydroog Gold 


Mining Company, for the 11 years from 1882 to 1099) 
an 





has since the latter date distributed £996,007 
£1,137,260 in all. The Ooregum has paid its share- 
holders £1,408,309 since 1891, and the Balaghat, 
which is the youngest of the five, though the existing 
company is the outcome of a third reconstruction, has, 
since it began to be profitable, in 1g00, paid £162,010 
in dividends, its present capital being £304,707: 
While this proves that these ecmpanies have been 
very successful in the past, the question a 
What are their prospects for the future? The oan 
guidance upon this point accessible to the non-expe 
who is unable to examine the mines for himself, or 
ener inert e 
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‘adiew the sectenies’ reports published from time to 
time, is the statement of the ore reserves given by the 
directors in their annual reports. These compare as 
shown below with the similar statements in previous 
| reports — 

Org RESERVES. 





me ee 1 i) 

1905. 1904. 1903. 1902. 

Tons. Tons. Tons, Tons. 
|| pataghat ...... 59,490... 41,890... 31,256... 20,630 
|| Champion Reef 378,916 .. 419,895 .. 366,000 .. 245,000 
| Mysore ......-- 613,000 .. 523,000 .. 510,000 .. 390,000 


| Nundydroog .. _ 49,100 .. 58,600 .. 80,000 .. 67,100 
| Ooregum ....-- 131,226... 136,330 .. 142,690 .. 149,159 


| 1,231,732 .. 1,179,715 .. 1,129,940 .. 871,889 


| he total reserves, judged by the standard of sufhi- 
‘| cient ore being in sight to pay the market valuation 
| of the shares, are inadequate, since on the crushing of 
| last year, which amounted to 660,486 tons, there is 
| less than two years’ supply, the Mysore alone having 
upwards of three years’ provision. The reserves 
stated, however, seem to apply to ore actually blocked 
out, and it will be observed that the reserves of the 
Balaghat and the Mysore mines have steadily in- 
creased from year to year, the Champion Reefs re- 
serves , though there was a falling off last year, are 
quite 50 per cent. more than at the end of 1902, but 
Nundydroog and Ooregum show a smaller total at 
: end of 1905 than for either of the three previous 





| 


| 
| 


| 


| 
| 





years. The fact seems to be that these Indian mines, 
or most of them, keep their development only just 
ahead of their milling requirements. The point was 
dealt with by the chairman of the Nundydroog Com- 


. at the recent meeting in the following re ‘marks : 





You will understand that ore reserves are different 
from resources, and that your resources are of very 
great magnitude indeed. There has been a — 
in some of the papers commenting on this report— 
statement which, although actually true, is in a sense 
misleading, and I know it has caused a great deal of 
heart-burning, and induced some shareholders to get 
rid of their shares. The statement is that we have 
only seven months’ reserves of ore in the mine, and 
that it is a simple arithmetical proposition that if the 
ore extraction continues at the rate of 7,000 tons a 


month, which is what you are doing, and you have got 
49,000 tons of reserves, at the end of the seven months 
you will have no more. But that would only be in the 


event of doing no development work—in the event of 

every shaft and every level, every stope and every 
winz or rise being stopped ; and that is an impossil ble 
position. .... ‘As a fact, the reserves have increased 
since the last ; annual report by 9,500 tons. Therefore, 
not only is there no longer any chance of encroaching 
on the reserves this year, but there is every probability 
you will add to them in the course of the year before 
us,’ 

This statement is an explanation of the compara- 
tively small ore reserves, but it certainly leaves the 
shareholder or the intending purchaser of shares in 
some uncertainty as to the probable number of years 


that the output can be maintained. 


The buyer of gold- 
mit ling - 


shares is of necessity, however, more or less 
of a speculator, and is probably content to take the 
past history of the Kolar gold mines as some sort of 
gua je for the future. W e now show the prices of 
j| the shares, adding the yield on the basis of the divi- 
| dends patd for the year 1905 :— 


Dividend 
Paid-up for 1905. 
B Share. % Price. Yield. 
Balaghat Ordinary ...... 1  .. 15 .. 1p «. 9} 
Do Preference ........ a 6s) ae ee EE ee ee 
| ampion Reef ........ 20 GA... 160 2. le. 


eee eS eS ee 
: Nundydroog .. 22277777" + os:, a xe, oni 


Do Preference :....... 1083 .. 224 .. ly .. 10% 


a. aoe ars that, siepulithetondiiag the chairman’s ex- 
Nundydr quoted above, the very small extent of the 
Solan Croog’s ore reserves has affected the market 

© of the shares, which give a yield of 2675 per} 


cS 


Ocpetum Ordinary .. a ae ia” Ee as 2 oe ee 
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cent. Those a the Champion Reef Company have 
also been depressed by the statement issued some 
time ago by the directors that it would be necessary 
to reduce the monthly crushing and consequently the 
output of gold. In the other cases the yield ranges, asa 
rule, over 10 per cent. In regard to Ooregum, the 
preference shares look cheap by comparison with the 
ordinary, 2s they give a higher return, and rank for 


the ordinary, 
profits above that rate. 


THE ASSESSMENT OF RAILWAYS.—MORE DATA 














t 


io per cent. non-cumulative dividends in priority to 
sharing with the latter in all surplus 





URGENTLY REQUIRED. 


THE rating surveyor of the Great Western Railway 
stated, in reply to 4 question put to him by the chair- 
man of the Royal Commission on Local Taxation, that 
he did not know what the total assessment of his line 
was, as he had never had occasion to take out or use 
such a figure. Now, since his only means of knowing 
whether the company was over-assessed or not lay in 
the possession and comparison of this figure with the 
sum at which the total assessment might reasonably 
be expected to stand were the whole line valued as 
one undivided hereditament, no further proof is re- 
quired that, a few years ago at all events, the railway 
companies did not know whether they were indivi- 
dually or collectively over-assessed or not. Some of 
the companies may possibly compile the former figure 
now, but none of them take out the latter, without 
which the former is useless. 

ft is really a truism that the net annual value, or the 
assessment of the whole line, should be neither greater 
nor less than, but exactly equal to, the sum of the net 
annual values or assessments of all its parts ; and this 
truism was reiterated by Mr Justice Wightman in Reg. 
7. West Middlesex Waterworks in 1859, with the 
proviso added that the truism must be upheld, although 
the law gave no power to make all the parishes co- 
operate in making an assessment. The question before 
the Court in Reg. v. West Middlesex Waterworks was 
the method, or principle, by which the non-directly 
productive part of an undertaking, such as *‘ dead 
mains *’ in the case of waterworks, should be rated ; 
but no matter what interpretation the judgment in 
this case will bear, the theoretic truism above referred 
to remains untouched, and cannot be disregarded. 

It is of the highest importance to emphasise the fact 
that the proposal to compile both the actual total as- 
sessment of a railway proper—i.e., the portion of a 
railway undertaking assessed as ‘ railway’’ in. the 
Valuation Lists—-and the amount at which the latter 
might fairly be expected to stand, were the whole line 
valued as one entire undertaking and not parochially, 
vould not be rendered less worthy of adoption even if 
the companies’ legal advisers decided that a case, 
having for its objective the application of the truism 
and the judgment in Reg. West Middlesex Water- 
works to the total assessment of railways, could not 
be carried to a successful issue in the Courts. An 
example of the reason may render the matter clearer. 
Nobody will deny that the total assessment of the 
railways rose considerably between 1899 and 1904. 
On the reasonable assumption that the poundage of 
the rates paid by the railway companies at each of 
those dates bore the same ratio to each other as the 
poundage of the rates paid on all other kinds of rate- 
able property throughout England and Wales, the 
actual increase can be shown to exceed 14 millions 
sterling, or over £300,000 per annum on the average. 
The actual total assessment of all the railways at any 
given date is not known, even to the companies them- 
selves ; but the respective amounts at which it stood 
in March, 1894, and March, 1899, have been published 
in Parliamentary Returns. Consequently, it has been 
necessary to calculate the corresponding figure for 1904 
from the best data available, and the result must, 
therefore, be considered as only a rough approxima- 
tion. 
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perty, were, roughly speaking, £187,000 less in 1903 
than in 1898, and the assessments in 1904 and 1899 | 
ought, of course, to be regulated by the receipts in} 
1903 and 1898 respectively. Again, the value of the} 
rolling stock, which constitutes the great bulk of e| 
{ 
{ 
4 
| 


Now the net receipts, excluding miscellaneous pro- | when the companies could safely hug to themse} | 
| 


tenant's capital, and on which a percentage would be 
taken as a deduction in arriving at the assessment, | 
was probably about 411,000,000 greater in 1903 than | 
in 1808. Further, over 1,800 miles of single track 
were built during that period, for the renewal of which | 
some allowance would have to be made. Conse- | 
cuently, if the railways were properly assessed in 1899 | 
at £.15,598,000, their total assessment in 1904 should | 
have been considerably less than this figure, whereas it | 
was probably, say, £ 1,500,000 greater. 

The inequity of the existing parochial system of | 
assessment of railways is thereby strikingly revealed. 
Of course, it might be argued that the railways were, 
on the whole, very much under-assessed in 1899, but | 
this plea will not hold water. The total assessment 
at that date was roughly about 50 per cent. of the net 
receipts. Now, it must be recollected that seldom less 
than 15 per cent. on the value of the tenant’s capital 
has been generally allowed as a deduction—and more 
often 174 per cent. or over—by numberless decisions 
of the Courts, extending over a long period of vears. 
It will hardly, therefore, be disputed that, in the case | 
of the railways of England and Wales at such a 
recent date as 1899, the above-mentioned ratio repre- 
sents an assessment which, regarded as a whole, can- 
not be considered as being too low, so far as can be 
gathered from the existing data, which only affords 
evidence of a primd facie nature. 

It is, therefore, not hard to see the advantage that 
the companies would gain by compiling the figures here 
advocated. By this means alone would they have 
been enabled to know when the actual total assessment 
of each line reached the statutory limit—i.e., the value 
of the whole as one entire entity ; and once this limit 
had been exceeded in a few cases between 1899 and | 
1904, as it clearly must have been—and probably in a | 
great many—they would have been able to approach | 
*arliament with a definite statement as to the extent 
of their over-assessment owing to the defects in the | 
present Assessment Acts. In this way such a strong 
case for reform could have been made out that, 
especially when the influence possessed by the railway 
interests is remembered, Parliament could not possibly 
have turned a deaf ear to their appeal. Unfortunately 
for themselves, however, the companies have even now 
no means of knowing whether each line is assessed at 
a figure above, below, or equal to the statutory limit, 
and the amount by which the actual assessment differs | 
from that limit in those cases in which it exceeds the 
latter. The companies’ rating surveyors may fairly be 
asked to explain how, in the absence of the essential 
data which would alone supply the above information, 
Parliament could be expected to listen to any com- 
plaints of over-assessment laid before it by the direc- 
tors. Nevertheless, the rating surveyors have, up to | 
the present, neither compiled these figures, nor pointed | 
out their usefulness to their general managers and | 
directors. During the discussion of the subject at the | 
Surveyors’ Institution, more than one speaker ex- | 
pressed his astonishment that, if the railway com- 
panies would gain as much as had been stated by the | 
adoption of the principle of assessing a line first as a 
whole, and dividing the assessment afterwards, they | 
had never yet realised the benefits that would thereby 
accrue to them. The answer lies, partly at all 
events, in the fact that they lacked the only means | 
of knowing whether such benefits existed—-namely, the | 
possession of the requisite data. It will, of course, be 
recognised that it is probably only within the last few 
years that the statutory limit of assessment has been 
exceeded in any considerable number of instances. Up 
to that period, the laxity of some of the local rating 
authorities kept the assessments as a whole at a 
moderate figure. The time, however, has long passed 


a 
ere 


; cae : ives the 
1otion that if some parishes are over-assessed such 
over-assessments are counterbalanced by under-assece 


ments elsewhere. 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, March 40, 
ELECTIONS OF DEPUTIES. 
To-morkOW the elections of Deputies to Congress wil] 
take place in the capital and all the provinces, one-half 
of the 120 members of the Chamber having to retire by 
rotation at the end of April. As they are paid more 
than 4,1,000 a year each, there is naturally a Strong 
desire among politicians to be nominated for so lucra. 
tive and agreeable an occupation. The constitutional | 
session is a period of five months from May to Sep. | 
tember, inclusive ; the Deputies always resolve to hold 
three sittings a week, but these do not average more 
than half that number, and do not last in general fgr 
more than 24 hours. The members of Congress have 
free lunches at the ‘‘ buffet ’’ in the hall of Congress, | 
and free passages over the railways, and divers other 
perquisites and benefits, so the patronage which the 
Governors of Provinces possess in the nomination, or, 
rather, the appointment, of the representatives of the 
sovereign people gives them a powerful instrument of 
corruption for controlling the public affairs of their | 
respective provinces as may seem good to them, sub | 
ject, however, to the supreme control of the President | 
of the Republic, if he chooses to exercise it. During 
the terms of office of successive Presidents, from| 





|General Sarmiento, who was in office from 1868 to! 
| 1874, to General Roca, whose second term expired in| 
| October, 1904, such was the invariable practice, = 


elections were mere formalities for giving a semblance | 
of legality to the Parliamentary status of the persons | 
nominated. An exception must be made from the 
above statements as regards the Federal capital, for | 
the influence of the Press and the formation of a}! 
cosmopolitian population by slow degrees encouraged 


| the citizens to exercise their electoral rights, and this) 


tendency became more strongly marked in 1904, at 
the periodical renovation of a moiety of the Chamber, | 


in consequence of the Electoral Law of 1902, which | 
divided the Republic into 120 electoral districts, with || 


|a separate Deputy for each. In some of the 20 dis- {| 


tricts of the capital, the elections were carried out || 
legitimately, but in others the most shameless buy-| 


ing of votes was practised. In one of the dis-| 
tricts a Socialist was elected by an enormous majority | 
of votes given spontaneously. He is not a ‘ Labour | 
member,’’ but a lawyer of considerable ability, and | 


| possessed of much oratorical power. His election || 


alarmed the oligarchy which had ruled the country for | 
30 years, and last year the electoral law was amended | 
by the restoration of voting by lists for 15 electoral | 
districts (the capital and the 14 provinces). | 

In the provinces, there had not been time for the 
change of the voting system to take effect, and the 
respective Governors chose the Deputies as previously. 

Much excitement prevails in the capital and in some 
of the provinces, and it would not be surprising if It 
should lead to disturbances in the latter. The Goverte 
ment has, even in this city, thought it necessary 
concentrate a strong military force, which will be 


THE PRESIDENCY. 

Every effort has been made by the Ugarte party '! 
induce the Vice-President of the Republic (now acting 
as President) to use his influence in its favour, but 
apparently without effect, for the Vice-President has | 
given strict orders that no public functionary shall | 
exercise pressure upon his subordinates. ‘This is in 
accordance with the declared policy of President Quit 
tana, who has repeatedly stated that he would = 
interfere in any way in local politics either!" the | 
capital or in any province. It is, however, difficult to 


| ready to suppress disorders of any kind. | 
| 
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ex 3 
under a different system, and to-day it is asserted that 


1 os : ‘ 
he workmen of the municipality and of the Custom- 


ned of the right to vote) to the officials in charge, who 
will employ men to present them at the polling places, 
| and vote in the manner directed. 

| President Quintana is very ill, and it is the general 
| belief that his illness is similar to that which carried 
| off the late General Mitre. So far, the Vice-President 
has fulfilled the presidential duties discreetly. 


THE PORTS. 
| 


Little has been done to relieve the pressure upon the 


| port of the capital, and there are now nearly 100 ships | 
; i 


lin the docks or roads waiting to be discharged or 
loaded. at 
| The Government has made some provision at the 
| military port near Bahia Blanco for the discharge of 
| cargoes of agricultural and other heavy machinery, 
| but, at present, it has not the appliances for loading 
ships upon a large scale. 

| STATISTICS OF GRAIN. 

| The Boletin of the Ministry of Agriculture just 
| published states that the total quantity of wheat ex- 
| ported last year was 2,924,485 tons, of maize 2,255,213 
| tons, and of linseed 670,139 tons. 

| Of the exports of wheat 1,682,000 tons were shipped 
| 





ooo, 


for orders, so that the destination was unknown here, 
| which explains, in some degree, the discrepancy in the 
| English and Argentine statistics of the exportation of 
| wheat to English ports. ° 
The sown with wheat last season was 
| 5,075,293 hectares, and with linseed 1,022,782 heciares. 
The production of wheat is estimated at 5,660,000 
| tons, and of maize at 6,488,000 tons, but a large quan- 


— 
— 


area 


tity of the late-sown maize has been rendered unpro- 
ductive by the long drought. 
at 21,701,500 head, the sheep at 74,379,500, and the 
horses at 4,446,800. 

rhe quantity of frozen meat exported was 3,325,124 


carcases of sheep and lambs, and 1,922,757 


22,757 quarters 


of beef, 
The dirty wool exported reached 182,358 tons, the 

sheepskins 26,857 tons; and the hides 61,715 tons. 

PROVINCIAL BANK 

| The representatives of the Province and of the 
‘ Banco del Comercio’? have been appointed to sign 
the final contract which is being drawn up, and will be 
ready early next week, and then the president and 
directors will be appointed (four by the Province and 
eight by the ‘* Banco del Comercio,’’ the former having 
the nomination of the president, and the latter of the 
syndic), and the bank will then be ready to begin busi- 
ness. The Province has to issue bonds, with 4 per 
Cent. interest and 41 per cent. amortisation, for its 

share ($10,000,000 m/ n) of the capital of the new bank. 

PROVINCIAL HYPOTHECARY CEDULAS. 

Probably Governor Ugarte may attempt to gain the 


honour of settling the Cedula question before he leaves | 


office, but it may be regarded as certain that, though 
the terms of the Bemberg arrangement may be im- 
proved, the Province will only pay a fixed amount (re- 
presenting perhaps 3 or 3} per cent. upon the debt) 
annually for a term of years, and those who are 


speculating upon the chance of obtaining bonds will be 
disappointed. 


March 14. 
the interest of the public centred 
in the elections which were taking place in the Federal 
eed and in all the Provinces, for the renovation of 
sag National Chamber of Deputies. It was regarded 
acs saa that in every Province the candi- 
-. ane e —_ the Government would be elected, 
ie tene as prove to be the case; in fact, there 
es — whatever in any Province except 
eee - where the freedom of the suffrage has been 

mere Dy means of a National Intervention, but, 


On Sunday last, 


———— TL 
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<act obedience in this respect from officials trained | 


t . . . | 
house have been given a holiday till Monday, but that | 
t had to deliver their ‘* libretas civicas ’’ (certifi- | 


| 

| 

| The same Boletin estimates the cattle in the Republic | 
| 
| 


LTT TET 


ee 


o9l 








n inde- 
party, 


even there, opposition was useless, though a 
| pendent candidate, not allied to any political 
| obtained a considerable number of votes. 

In the Federal Capital political matters were in a 
very different state. The Governor of the Province 
'of Buenos Ayres, Dr Ugarie, having succeeded during 
| his term of office (four years, expiring on April 30th) 
| in establishing a kind of dictatorship in the Province, 

whose local legislators, as well as its 28 representatives 
in the National Chamber of Deputies, are mere 
puppets, who move according to his direction, had re- 
, solved to obtain control, also, of the representation mm 
| Congress of the Federal Capital. He hoped to accom- 
| plish this in two ways, made available by the Electoral 
Law: one was, to transfer a large number of electors 
from the Province to the Capital, and to give them 
| domiciles in it, so as to entitle them to be placed on 
its register of voters. The other was to buy ‘ libretas 
civicas ’’ (the certificates given to citizens who have 
| been inscribed on the Civic Register, and which they 
| have to produce at the polling places as the evidence 
|of their right to vote), the intention being to employ 
| people to personate the real voters, and to present 
| themselves repeatedly at the different polling places. 
Of course, these false votes were to be given in favour 
of Dr Ugarte’s nominees for the nine vacancies in the 
representation of the Federal Capital, which con- 
stitutes an electoral district returning 20 deputies, of 
whom nine have to retire on April 3oth. 
Doubtless, Dr Ugarte contemplated practising the 
same manceuvres two years hence, and thus securing 
| the control of 20 votes for the Capital and 28 for the 
Province (of which the Governor-elect ts his 
nominee) out of the total of 120 members of the 
|}Chamber. Such a power would, naturally, facilitate 
his hoped-for election to the Presidency in 1910. 

This threatened danger induced the three political 
parties in opposition to the National Government, with 
which Dr Ugarte was allied, to form a coalition for the 


| 


also 


| purpose of securing the election of the leading men of 
| each of the parties. 

The result of the election was that the coalition list 
candidates obtained 19,011 votes, while Dr 
Ugarte’s list obtained only 10,773, and a Socialist list 
2,173 votes. 

The coalition list comprised seven men of note: Drs 
Pellegrini, Roque Saenz Pena, Santiago O’Farrell, 
Drago (ex-Minister for Foreign Affairs), and Pinero 
(an eminent physician), Emilio Mitre (director of the 
‘* Nacion ’’ and son of the late General Mitre), and Mr 
Ernest Tornquist, the financier. The other two are 
Dr Naon (Under-Secretary of Agriculture) and Mr 
Balestra. 

This success is considered, all over the Republic, as 
a victory of Liberalism and progressiveness over the 
oligarchy which has ruled the country for nearly 40 
years, and as the precursor of similar victories in the 
Provinces. . 


| 
| 
| 
| 
| 
| 
: nine 
| 


The rejoicings of the people over this great event 
were, however, stopped by the startling news which 
quickly spread over the Republic, that the President of 
the Republic had died between one and two o’clock on 
Monday moning. He had been ill for some time, and 
had delegated his duties to the Vice-President, but it 
was not supposed that his life was in danger until 
Thursday night, and even then his real condition was 
not made known to the public. 

His death is universally regretted, for his private 
character was blameless, and in his public career, ex- 
tending over 45 vears, he had been conspicuous for his 
talent, conscientious performance of duty and strict 
integrity, and in the brief period (17 months) of his 
presidency, he adhered firmly to the declaration in his 
first Message to Congress, that he would fulfil, to the 
utmost of his power, the prescriptions of the Con- 
stitution. Personally, Dr Quintana had no enemy, 
and the opposition to his Government was based upon 
the fact that he had been placed in power by the league 
of Governors acting under the direction of General 
Roca, and that he would not take any step towards 
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changing that régime in any Province, but wants en- 
force the observance of the Constitution by both 
Governors and governed. 

In fact, he was a strict Constitutionalist, 
the Opposition wanted a Radical Reformer. 

The Vice-President, Dr Figueroa Alcorta, be- 
comes President, and though he was, also, the nominee 
of General Roca, it is believed that he is now disposed 
to act in aceordanee with the policy of the Coalition, 
which, on Sunday last, succeeded in getting nine of its 
most = inent members elected as Deputies. 

All the Cabinet Ministers have resigned, and we shall 
be able to judge, from the President’s selection of their 
successors (probably the Minister of Finance, Dr Terry, 
will retain his post), what are the actual politica! views 
of the new President. The newly-clected Deputy, Mr 
Emilio Mitre, a clever engineer, spoken of as 
Minister of Public Works. 

P.S.—-The most shameless buying 
civicas ’’ was prac tised during the ‘election. 
as $200 was given for a vote in one instance, and the 
average price was about $50. The scrutineers (poll- 
clerks) are also said to have been bought. 


whereas 


now 


is 


‘libretas 
As much 


of 


exhausted 


The funds of the ** Ugartistas ’’ were 
two o'clock, and they then abandoned the struggle, 
and ‘* libretas ©’ became a drug in the market! 
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Failure of a Big Specu- 
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The Pig-Iron Warrant Market. 
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lator. for some weeks back the course of prices 
in the Cleveland section of the Glasgow  pig- 
iron warrant market has been somewhat erratic, 
showing firmness one day and __ flatness the 
next, both conditions being in a measure so 
pronounced that operators were puzzled to ex- 
plain the movements. Ten days ago Cleveland | 
cash iron looked weak at 47s 2$d; within a week it} 


in 48 hours thereafter 
and in the last day 
with the tor- 
than it has 


was being bid for at 48s O%d ; 
there were buvers 47s 10d, 
or two 48s 6d has again been touched, 
apparently more assured 


ne ul 


ward influence 


| 


| surely, 


| to reexen with. 


| they are. 
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stance, inate it has to be said that the Situation 
was somewhat complicated by those concerned going, 
inconsistently, short of copper and tin. 

were also bulls of South African mining shares 
gether a wide field, it will be seen, for the exercise of 
enterprise and speculative ingenuity. The 
having burst, it is concluded that the outlook for the | 
warrant market is now not unhopeful. It is claimed, ; 


They 
alto- 


cloud 


and reasonably, that the outlet for Cleveland iron, 
which is presently the cheapest iron in the world, 
expanding. Last month’s shipments from Middle eas 
reached the splendid total of 116,947 tons, an increase 
of 27,000 tons on the corresponding month oj last 
year, bringing the gain for the year to date up to over | 
#2,090 tons. Round about 47s 6d a lot of orders el 

| 

| 





been place? for ferward shipment to northern Conti. | 
nental ports, and buyers with foreign connections affirm 

that if there is no undue hoisting of quotations for | 
warrant market specul: itive purposes, further contracts 
are certain te go through. At the moment, forty. 
there is no evidence of any disposition to rush 
but specuiation is a very uncertain quantity | 
And it cannot be lost sight of that 

Connal’s stocks at Middlesbro’ are steadily being de- 

pleted. During March the quantity in sight decreased 

hy over 29,000 tons; it is believed that the with- 

drawals will proceed for some time—in well-informed 

circles that is stated to be assured—and if, in the cir- | 
cumstances, that 1s accompanied by a revival of home 
buying, which not an unlikely probability, the 
chances are that values will not long remain where 
Higher quotations are also favoured by the 
fact that on Monday Scotch ironmasters and holders of 
Scotch iron withdrew their selling terms, and will not 
now accept the conditions which the ‘Vv were prepared to | 
ac quic sce in last week—this because of the inflow of| 
inquiries and mayer orders that have just been ar 








nitels 
matters ¢ 


Is 


| 





The Stock Exchange and the Bank Rate.—(n Thurs. | 
day morning an alarm of fire sent several fire engines 
pell-mell down Throgmorton street, to the immense 
delight of crowds of Stock E xchange members and 
their clerks. There was no danger, and the pious 
hopes of some dealers that the Stock Exe hange might 
at last be burned down were destined to disappoint: | 


ment. Discussing the affair with a good deal 7 
laughter, the House returned to business to find ¢ 


been for a period. The relapses are now accounted 
for by the existence up to Friday last of a big but un- 
sound speculative account for the rise in the interest of 
a firm of iron merchants in the Middlesbro’ district. 
It appears that the house concerned has for menths | 
past been doing «a mild class of  busmess through | 
London brokers—in one month, three months, and 
option dealing last-named to an extent which, it 
is said, has rarely been seen in history of the ring. 


course, now been closed, 
which fall almost entirely on brokers 
been entailed. At first the story 


The deal has, « 
out heavy 
in the South, having 


losses, 


but not with- | 


| days, 


| wanted. 


went that these losses would run into several hundred 
thousands ste ‘rling -_ now, howe estimates are Ce | 
duced, and it ts “calculated that 4,100,000 will cover 
the liabilities, and that the net default will not exceed | 
£70,000, goodly enough sum, in all conscience, in 
these days of small commissions. It may be noted 
that the firm that has come to grief is the same as 
engineered the corner in Cleveland in May ef last 
year, when the price was carried up to 55s, at 


which figure several Glasgow firms were compelled to 
irs.’ A lot of money changed 
hands, and while a number of parties were seriously 
crippled financially, others lost their all. From ' 
the price fell, on the covering being concluded, sharply 
-cornerers were left to carry fully 
They got rid of a great part of that later 
and most the partners in the 
safely enough at a handsom« 
profit, but the main instrument not only held on, but 
went Geeper on the bull tack throughout the back-end 
of the vear, literally plunging finally, as has been indi- 


square off their ** be: 


555 
to 45s, and the 300,000 
tons of iron. 


on at fair 
combination 


figure, ol 


ai 


rot out 


cated. The reaction from the beginning of the vear 
from 548 9d to silanes on 47s, has wrought the disaster 


now recs waned 


and the fact is another object-lesson in 
the ulti , of 


lity, ‘orners, In this in- 


ahet 


surprise in store. The Bank rate had been reduced 0| 


+1 1- fA ‘ , ° 
| 32 per cent., and there were comparatively few men | 
in the markets at the time to hear the news. But; 


nothing happened. Though the announcement came | 
unexpectedly, the betting having on the morning of | 
Thursday been in favour of no ch: inge until next week, 
the markets were unmoved by the alteration. Each 
man seemed to imagine that it was his neighbour's 
part to lead the bidding. Even Consols barely budged. 
The price had risen on each of the two previous | 
and the decline in the rate was regarded | 
suspiciously, as being the possible precursor to an 
earlier issue of Irish Land stock than the market 
Incidentally it may be remarke d that the sooner 
Consol market, 








such issue is made the better for the C 
which has been overhung with fears of its advent for | 
some months past. Away from the Consol section, 
Home Railway jobbers unthankfully exclaimed that a 
per cent. Bank rate was of no use to anyone, an 
aoe lined to be encouraged at the prospect of its further 
reduction to the round 3 per cent. Grand Trunks 
were too much occupied with their own troubles to 
pay much heed to mere money, and upon Americans 
the effect was also practically nil. Over in the mining 
markets, Kaffirs continued weak, and when some 
one suggested that the rate had fallen, the retort was 
the rather natural one that such things had no thing 
to do with South Africans. In short, the Bank rate 


had fallen a 4 per cent. without any one market being 4 
Ct ot suc h a 


penny the better for it, though the prosp¢ 
all had helped the advance in Consols earlier in the 
end of the day, many other things had 


wna: 


Bv the 


‘dropped along with the Bank rate, and the barometer, 
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which eager eyes were watching on account of to-day’s 
hoatrace, sympathetically shared in the general de- 
pression. 








The Stock Exchange Dividend.—Seven pounds a share 
dividend on Stock Exchange shares makes a distribu- 
tion, for the House year ended March 24, 1906, ot 
exactly 100 percent. Five pounds was paid last Novem- 
ber, so that the dividend for the 12 months is a pound 
yer month, £12 for the full year. For the last time a 
dividend of this amount was paid on House shares, one 
must go back to 1835, or 71 years ago, but in those 
davs there was £50 paid on the shares. Extension 
and rebuilding proceeded rapidly for the next 50 years, 
and at one time there was £330 called up on each 
Stock Exchange share, then, as now, carrying an un- 


limited liabilitv. By one or two sub-divisions this 
heavy sum was reduced until, about 25 years ago, 


{ 





| the shares took upon them their present aspect of £12 
“5 per cent., and now it stands at the record figure 
| 1906-7, and some idea may be obtained of the success 
| record level for the shares in their present denomina- 
| be reached before long. In the immediate future it is 
and even so, the returm at the current price is little 
‘ 

| to their being accepted applicants for membership, have 


| paid. By 1892 the dividend was £6 per share, or 
|| so per cent., by the end of 1900 it had reached 4.9, or 
of £12, or 100 per cent. Add an equal sum for the 
| canted carried forward to the credit of the year 
| with which the Stock Exchange is managed. The 
1 price of the shares has shot upeto 250, which is a 
oo ; ms : 
| tion, and many members are of opinion that this 
| quotation does not represent the full figure likely to 
t . . 
thought that the managers will possibly be content to 
allow the dividend to rest at its present round amount, 
short of 5 per cent. on the money. Those, therefore, 
| who are compelled to buy House shares as a condition 
| no ground for complaint that their money is lecked up 
| in an unremunerative investment. 





The San Paulo Railway.—That the rise in Brazilian 
| exchange has proved of great benefit to the share- 
| holders in the San Paulo (Brazilian) Railway Com- 
| pany is shown by the half-vearly report. Owing to 
a decrease in gross receipts of 11.14 per cent. and an 
expansion in working expenses of over 4 per cent., the 
net revenue amounted only to 7,764,782 milreis, com- 
pared with 9,373,574 milreis for the corresponding 
| period of 1904. But the average rate of exchange in 
| the second half of last year was 16.63d, as compared 
| with 12.26d in the corresponding period of 1904, and 





as a result, the net receipts in sterling amounted to 
4.537,900 in the December half of 1905, as compared 
with £.478,800 in the second half of the vear preceding. 
The directors have made no increase in the dividend, 
| which remains at 12 per cent. They have, however, 
| allocated £50,000 to reserve, £100,000 to a rolling- 
| Stock suspense account, and £30,000 to the income- 
| - ro and increased the carry forward from 
| oe 59 to 4,162,028. Phe reserve fund now 
“mounts to 4,635,000, and the financial position of 
the undertaking generally is decidedly strong, a fact 
upon which the shareholders are to be congratulated, 
| especially in view of the fluctuations in “exchange, 
which are so important an element so far as the earn- 


Ings of 


the company in sterling are concerned. 








| , The Redemption of Corporation Stocks.—In more 
an one instance of late the question has been raised 


os ae the prospectus statement that a munici- 
| a is ** redeemable ’’ on a certain date involves 
ia { ¢ ° : > 

ugation on the part of the issuing corporation to 


as to wl 


re c . ™ e . “~~ 

| —— the stock on that date, or merely signifies that 
© cor re ve ‘ a 7 ? a ; 

Sorporation has the option of doing so. It is some- 


“Uprising that such a point should ever have 
discussed, 


€xists for any 


What 


} 
DCC -_ . °c . 
seeing that no justification whatever 


\ other interpretation of the statement 
redempti issuing body has undertaken to effect the 
“mption on the date specified. Corporations ere 


not in 5 Bae y 
ae the bye st of odour as borrowers just now, and 
any suggestion 


than that the 


of shiftiness on their part, or of un- 
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certainty respecting their obligations, is bound to have 
an adverse influence on their financial status. We are 
glad to see that the Glasgow Corporation has deter- 
mined that there shall be no doubt as to the position 
it adopts on this question, the following statement 
having appeared on the minutes of the Finance Com- 
mittee, which were submitted to this week’s meeting 
of the corporation :—‘t The City Registrar reported 
‘* that he had had an inquiry from a holder of City of 
‘* Glasgow Redeemable stock as to the view which the 
corporation hold with reference to the redemption of 
the various issues of that stock which have been 
made by them under the powers of the Glasgow Cor- 
poration Loans Act, 1883; and, for the information 
of the holders of the stock and the public generally, 
he was authorised to state, in answer to the said in- 
quiry, that the corporation entertain, and have all 
along entertained, the view that the term ‘ redeem- 
able,’ which occurs in the certificates of the 
stock, implies not only an obligation upon the regis- 
tered holders of the stock to take, but also an obli- 
gation upon the corporation to make, payment of the 
capital amount of each issue at the respective periods 
‘stated in the certificates.’’ This action on the part 
of the corporation is to be commended, and it is to be 
hoped that the example of Glasgow will be followed by 
the Edinburgh Corporation, which appears to be un- 
certain as to the attitude it should adopt in regard to 
the same question. 


said 


Italy's Expanding Trade.—The improvement that has 
been taking place in the economic condition of Italy is 
well illustrated by the figures cited in a report on the 
foreign trade of that country for 1904 by Mr Percy 
Bennett, commercial attaché to the British Embassy 
at Rome. The figures for 1904, both in regard to im- 
ports and exports, were the highest ever recorded, the 
imports amounting to £76,549,000, compared with 
£:74,478,000 in 1903, and £70,729,000 in_ 1902, and 
the exports to £.63,888,000, as against £.60,697,000 
in 1903 and £58,896,000 in 1902. In 1905, although 
the detailed statistics are not yet available, a still 
further improvement was recorded, the imports show- 
ing an increase of £.6,600,000, and the exports an in- 
crease of £4,400,000 over the totals of 1904. A 
feature of the figures is the large growth in the imports 
of raw material and in the exports of manufactured 
goods, which indicates that Italy is steadily improving 
her position as a manufacturing country. The exports 
of manufactures amounted in 1904 to £ 16,339,292, 
an increase of £.3,406,870 over 1903, textiles repre- 
senting a large proportion of the total. It is gratifying 
to find that, in spite of the competition of other coun- 
tries, notably Germany and the United States, our trade 
with Italy is well maintained, the imports from this 
country in 1904 showing an increase of close upon 
£:1,500,000, compared with increases of £721,000 and 
£.1,064,000 respectively for Germany and the United 
States. The imports from the United Kingdom and 
the two countries named during 1904 and the two pre- 
ceding years were as follows :— 


United Kingdom (;ormany United States 
£ £ £ 
1904........ 12,786.440 .... 10,164,640 9,555,680 
1903........ 11,296,320 .... 9,443,120 .... 8,490,960 
1902........ 11,482,040 .... 8,868,600 .... 8,443,560 


Imports from India into Italy also show a remarkable 
increase, the total in 1904 being 44,722,286, com- 
pared with £ 4,044,840 in 1903, and 4,2,962,600 in 


1go2. 


Dresdner Bank.—/n the report of this bank, as adver- 
tised in our columns last week, the meeting, by an 
unfortunate printer’s error was described as the 32nd 
ordinary general meeting to be held on March 31, 1905, 
whereas it should have been the 33rd meeting to be 
held on March 31, 1906. ‘The reserve fund was also 
given as marks 41,500,000 (£,2,075,000) instead of 
marks 42,850,000 (£.2,142,500), and the City of Munich 
was omitted from the list of places at which the bank 
has establishments. 
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are Within 12,000 tons of the total reached 

ber, 1Q0I, W hich is the highe st on record. .\; 

with the return for the December quarter, 190 
figures show an increase of 46,000 tons, while t! 
for September, 1905, is now exceeded by over 
‘tons. Clyde shipbuilding shows a big’ incre; 
tonnage as compared with the corresponding 


Shipbuilding Returns,—l'rom the returns eomngliel by { 
‘Lloyd's Register of Shipping,’’ it appears that, ex- | 
cluding warships, there were 547 vessels of 1,401,882 
tons gross under construction in the United Kingdom | 
at the close of the quarter ended March 31, 1906. The 
particulars of the vessels in question are as follows, 
similar details being given for the corresponding period Se aeceeiss. ull Alina alaiibiie, shea cenit eal Re. eae 
ee -_ Lee gone = eee aa ! with other shipbuilding centres. " The tonnage ur 
VessELs and TonnaGe UNDER CONSTRUCTION. : : - 3 > 
—————— } Construction at Glasgow is 290,529 tons, as c 


; at. nae ome at the Marc] ae 

Mar. 31,1906. | Mar. 31,1905. | With 235,490 tons at the end of March, 1905, 

Description. scene -<ataiiniia batannienieen Greenock 238,007 tons against 151,041 tons la: 
No Gross . Gross | On the North-East Coast the work in hand 


) 


Tonnage ' Tonnage. | castle aes 205,547 tons, as compared with 


255,730 tons twelve months ago, at Sunderk ind 187, =66 |) 
Nc cateciad 334,128 440 1,241,651 | tons ‘against 190,241 tons, and at Middlesbro’ and | 


MPOM. ccccccccccccens eens 500 Stockton 95,245 tons against 76,713 tons. The Belfast | 


Wood and composite vards have 171,130 tons on the stocks, as e mpared | 


Total ....... | $12] 2aneane) 44a] 2tagrn | With 898,425 tone tn Meee, 90%, Metuens 
mies ili _ —__—___ | plied, so far as they have been received, 
Sail. jing abroad. The following are the figure 
Stoel eeceocecese ° 5,376 | cipal c runtries, the totals for three previou 
iron ° » o° ee . hq * ° ° 
ee » } . oO cy >) { o ‘om a ‘YT Ri. 
Wood and composite cen wiabinoce 1,878 51 | cingy Siven 101 ro mips — ns ; 
intel tenes alae Tonnage Under Construction March 
Total nil | 36 7,254 33 2 | 1906. 1905 1904 
me mas acme : ial rea a Tors T ns Tons. Tor 


a oa as oe . cate 
Total steam and sail 547 1.401.882 474 1.251, 343 United States.. 90 552 46,306 .. 3122935 - 140 
oo ; Germany...... 284,463 . 204,626 134.545 .. 116 
The tonnage under construction has shown a steady | prance |....... 27.888 69.440 99.630 .. yo 


increase since December, 1903, and the present figures Ttaly ......00-. 54005 .. 69,060 .. 21.241 .. 48,000 


-a— — 


THE REVENUE, 
An Account of the Tora, Revenve of the Unirep KinxGpom in the Year ending March 31,1906, as compared with the 
preceding Year. 


‘ear ending March 3 5. ear ending : 
Year ending March 31, 1905 Year endl : Increase or Decrease in the|Increase or Deere 
: . " Revenue Paid into the Ex-!Total Revenue 
Paid t air ‘hequer in the Year ending ending March 3),19 
* ”ale 4 . . 
Paidinto |, °°; . 9 ‘ nte to the Tot al March 31, 1906, as compared pared with th 
} A '1.0Ca val } 
the me 3 5 the Local with the prce ding Year. 
Exchequer baxAtio? ‘ rue, ’ : Reveni 
sCchequer. —— oF 
tin Accounts. 


Tnerease, Decrease. Increase 


£ 4 £ ; ; £ £ 

IE Sn Sidhe g his Oe ak 5,73 177,74 35,90 ,746 34,475,000 69,¢ 34,614,650 a 1,255,000 

Excise saeen éee , J 515,675 56, 65.675 30,250,000 5,372.8! 35,602,851 aa had 520,00 

Fistate, &c., it ies 7 2 000 1,518,95 9 16,668,959 12,970,000 »558,807) 17,328,907 620,000 

Stam ps sae :700,000 “e 7,700,000 &,186 000 i 8,180,000 480,000 = 

re ee 750,0M ¥s 750,000 720,000 ox 720 = 4 39,000 

House Duty ; . 900,000 ie 2,060 900 1,950,000 ‘ 1,950.909 ‘ 50,000 ; 
Property and Income Tax 31,250,000 ° 31,250,000 1,350,000 es 31,550. 300 100,000 oa 100,000 
Post Office en .-- 16,100,000 a 16,100.000 16,880,000 sl 16, $89,000) 780,000 ea 780,000 
Telegraph Service *.830,000 3 839.000 4,130.000 ea 4,130,000 300,000 i 300,000 


Crown Lands ieee . 470,000 ‘i. 470,000 480,000 7» "480 000; 0,000 én 10,000 
Receipts from Suez Canal | 

Shares and Sundry Loans 1.014.205 ee 1,014,303 ] 098,595 os 1,098,59 5] 84,292 ee 84,292 
Miscellaneous bet 426,101 ia 1,426,101 1,515,981 a 1,515,981 87,880 “a 37.880 


r7r) 4 


3,37 812,378 153,182, 143,977,576 9,901,408 153,878,934! 2,452,172 1,855,000 2,502,12 
Net Increase, £607,172. Net Iner 
An Account showing the Recriprs into the Excurgver inthe Quarter ending March 31, 1906, the Issues Our of 
CHARGES on the CONSOLIDATED FunpD at that Date, and the Surpius or Dericitency of the Balance in the 
March 31, 1906, in respect of such Charges. 


2 
Revenue paid into the hxchequer, as shown i: 54,640,501 Net deficiency of the balance in the Exchequer to meet the charge 
Advances for Purchase of Bullion repaid bik~onnas ow “a 400,000 on December 31, 1905, 2s per last account 
Advances for Interest on Exchequer Bonds issued under the Amount appli ied out of Revenue to Supply Services co 
Capital Exe eomiere iM ne vy) Act, 1904, repaid a 225.000 Consolidated Fund Charges for the Quarter to March Sh, 
Money raised by creation of Debt : (including Interest payable on April 5, 1905, in respect of Pi bli 
For Supply . ae tenet bdighVactwiies bias ie oll 12.850,000 Debt as per Exc ‘h — and At dit Departments Act, 1866—-29 and 
Under the Telegraph Acts, 1892 to 1904 ‘ 150,000 0 Vict., c. 39, sect. 12), 
Under the Naval Works Acts, 1895 to 1905 513.000 ftemaini 
Under the Military Works Acts, 1897 to1901.. ..... 317,000 to be 
Under the Public Buildings Expenses Act, 1903 .... £4.006 Issued Issued 
-___—_ 13,864,000 Before the After the 
End of the End of th 
Quarter. (Juarter, 
£ 
National Debt Services .»» 4,109580 .. 5,279,586 
Other Consolidated i und Services.. sicce QEOee 4 282,611 
Payments to Local Taxation Accounts 
Casual Receij ts - charged on the Consolidated Fund........ 412,802 .. 10,000 
Suez Canal ch ires drawn and paid off . Snabewnaiacsie 8, Issues to meet Capital Expenditure 
Balances in the Exchequer atthe Banks of England : Under the Telegraph Acts, 1892 to 1904.. 150.000 
and Ireland on March 31,1906 ..... iT ee Under the Naval Works Acts, 1895to 1905 733,000 
After deducting the portion of the Consolidated Under the Military Works Acts, 1897 to 
und Charges remaining to be issued after March ee . $50,000 
1906, as shown on the other side of the Under the Public Buildi: igs Expe nse: 
5,572,197 Act, 1905 ...... 51,000 
wa Under the Cunard ‘Agreement (Money) 
ins a surplus balance in the Excheau Act, 1904 Ee 
eaeenin’ ; 4,879,290 Advances for of Bullion for 
Coinage 200,0C0 
Advance for Interest on Exe hequer Bonds 
issued under the Capital Expenditure 
(Money) Act, 1904. naka 45,000 
Redemption of Unfun ided Debt 
For Supply ‘ 
Suez Canal Drawn Shares 
Issued under the Finance Act, 1893 


19,269, 318 .. 5,572,197 
Temporary Advances on the credit of Ways and Means repaid 
Surpiu, Balance in the Exchequer on March 31, 1906, beyond the 
amount of the Consolidated Fund Charges for the Quarter whic! 
reluained to be issued after the ead of the ¢ guarter 
69,137,962 
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is, it will be seen, making considerable 


Germany ¢ , era 
in the shipbuilding industry, and the United 
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year. : 
the State of Maine and. the Great Lakes. 
and Italy a further decline has taken place, these coun- 
tries being now left behind by Holland, where 56,992 
tons are under construction. Japan has in hand 
608 tons. 
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Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 

7 Charles Thomson, First Baron Ritchie, late of 37 Prince's 

| ZAte cr ceeecerserereesveecrccecsscccceresssscesecens 116,245 
1 Mr William Clatence Watson, D.L., late of Colworth 

| House, Bedfordshire ....... occccccccccccccccsscese 329,716 
| Mr James Percival Cross, late of Calthorpe Towers, 

Df Sethe <cesenanene panepereuseceseen eereveccense cess 366,985 
} Mr John Thomas Arkwright, late of Hatton House, near 

| Warwick .cccccccccccccsccssccece bt +addeageeeenws 121,125 
|| Miss Elizabeth Lawson, late of Arkley Hall, near 

| Aspatria, Cumberland.......+++eeeeseeees eee eeeees 71,044 
| Rev. Sir Richard FitzHerbert, Bart., late of Tissington 

| Hall, Ashbourne, Derby..... Soccccccecccccesccccces 530,545 
| Mr Charles Ferdinand Rodewald, late of 34 Prince’s gate 91,380 








Tue Agent-General for Western Australia has re- 
ceived a notification that during the month of March 
last 59,374 ounces of gold were entered for export, 
while 96,201 Ounces were received at the Perth branch 
of the Royal Mint for coinage, giving a total of 
fine ounces. The total export and mint re- 
turns for the month of March, 1905, amounted to 
190,918 fine ounces. 
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Foreign Correspondence. 


FRANCE. 


FROM OUR OWN CORRESPONDENT. | 


Paris, April 5. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
-—_> 1906. Mar. ~ 1906. 


April 6, 1905. 
ce c . 
182,500,000 O .. 182,500,000 0 


f 
Capital of the Bank os 182,500,000 0 


——$$———— 


Protits in addition to capital 

(Art. 8, Law of June 9, 
MOT) kcses Paes, ai ote 8,002,313 £4 .. 8,002,313 54 .. 8,002,313 54 

fe of the Bank and 
__ itsbranches .......... 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 se 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 4,824,562,860 O ..4,703,557,220 O ..4,413,605,070 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
_ cetpts payable at sight. . 
Treasury account current 
creditor ; 


38,990,012 12 .. 
11,321,411 16 ., 


16,964,762 51 .. 
10,520,104 57 .. 


37,071,889 94 
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States shows some recovery as compared with last. 
The returns for the United States do not include | 
In France | 


| £86,607, as the Bank has been paying it out freely, and 


| 
| 


The following were to-day’s closing prices and the 
variations on the week :— 
April 5. Mar. 29. 
Par f c f c fc 
Three per Cents. ...... 100 .. 9H %H.. DHBEx+xr- Oey 
Redeemable Threes.... 100... 9865 .. 9980 — O15 
TRIO. 0 scncncceedens 100 .. 105 20 10515 + O 5 
Austrian Gold 4% .... 100.. 98 25x... 9980 + 045 
Spanish Exterior...... 100... 94 20x... 9485 + 035 
Russian Old Threes.... 100.. 69 Ox... 71 0 — 125 | 
Turkish Fours ........ 100 .. 95313 .. 9355 — O17} 
Egyptian Unified ...... 100... 108 0 .. 10750 + 050 
Bank of France Shares. 1,000 .. 4,005 O ..4045 0 -— 40 0 
Banque de Paris ...... 500 .. 1,586 0 ..1576 0 +10 0 | 
Comptoir d’Escompte.. 500 .. 648 O0 .. 646 0 + 2 0 
Crédit Lyonnais ...... 500 ..3,170 O ..1155 0 +15 O 
Crédit Foncier ........ 500 .. 720 0 .. 723 0 -— 3 9 
| ee 500 ..4,435 0 ..4447 0 —12 @ 
Northern Railway .... 500 ..1,845 0 ..1,845 0 ee 
Western Railway ..... - 500.. 890 Ox... 919 0 — 8 @ 
| Orleans Railway ...... 500 .. 1,464 Ox ..1,500 0 + 2 50 
Eastern Railway ...... S00... SZB0O.. S98 0-— 7 @ 
Lyons Railway ...... -» 500 ..1,410 0 ..1400 0 +10 0 | 
Southern Railway .... 500 ..1,175 0 ..1180 0 — 5 @ 
Rio Tinto Ord......... 250 ..1,698 O ..1689 0 + 39 0 








595 





Expenses of management.. 3,339,429 91 2,517,307 82 .- 3.274.683 6 
Employ of the special re- 
SN Sncdawensseacacdis 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
PN is addcdecsesaaens 116,745,456 71 .. 133,737,091 7 .. 100,110523 4 
ioe 5,928,897,966 50 . .5,887,214,528 31. .5,479,9€9,907 12 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Frances. £ 
GIN i tencancacenvucessusywaaeoeeaeces 121,005,640 4,840,226 
isi da 2 caidvn.d.s deed ok saneeeeeeuae nee 2,235,454 89,418 
BIND sdcnuneceddiginsveastedemeesta 30,377,251 1,215,090 
DECREASE. 
Frances. £ 
ON CUR icc in ccnccedbeedinrgaes 61,522,346 2,460,918 
Private Deposits ............ oa aaa 38,166,536 1,526,661 
BANK OF FRANCE RATES. 
RENO: dies inncconccncqundsvédisdenstabnindonewatat < 
SOR I hd orsick twa Watkin das ce wacneeeasdoueean 1 
Advances on public seeurities .... 22... 2... ccc cece ccc cccee 34 


Gold continues to flow into France, and the arrivals 
on the week are estimated at £800,000. The Bank of 
France return, however, shows an increase of only 


some has not yet reached the Bank in time to appear in 

this week’s return. The London exchange has declined 

to 25f riic. The importations from London are 

estimated to amount to £300,000. Private discount is 

firm, at 2% per cent. The cash to-day and last week 

was made up as under :— 
———— April 5.———-—~ 

Francs. 


Gold.... 2,924,807,696 = 116.992,308 
Silver .. 1,0 0,942,099= 42,037,684 


p= March 39.————-, 
Francs. £ 

.- 2,922,642,511 = 116,905,700 

-» 1,059,871,830= 42,034,873 








3,975,749,795 = 159,029,992 .. 3,.975,514,341 = 158,940,573 





The following were to-day’s closing prices with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 89f 40cx, — 
60c ; Portuguese Threes 7of 674c, + 17c; Chinese 


8,961,032 4 | Fours 96f 50c; Ottoman Bank 64of, + 2f ; Meridional 


Cor ret nce aecie ee 155,417,864 96 he 196.940.804.536 _ 164,574,842 g| Of Italy Rails 736f, + 18f; South of Austria Shares 
u it accounts, Paris.... i i - 99, . a } i “ - . a = T 
' Do branch banks 83,421,029 0 .. 100729.521 * os “Se soese4 | 132f a + Jes Old Bonds 333¢ ye, - ys North of 
Dividends payable “iiecey 864596 81 1,954,451 81 |. 189704291 | Spain Shares 215f; Bonds 378fx, — 3f 75c; Sara- 
“SOULS and sundry inter- ~ on ° - e 
Rede ca tat +2, 94782,963 66 .. 8,397,157 65 .. 6,905,556 47 | BOSSA Shares 3736 50¢, + 2f 5oc ; Bonds 405f 50c, + 50€ ; | 
oe ee ee ones cities al [Tharsis Shares 150f, + 3f; Cape Copper 139f, + 
Sundries ..... 00.0021 00277! 117,801,293 17 1. 121,556,527 5”. 108,281,680 79 | 5f; De Beers 466f 5oc, — 2f; Chartered Com- 
Total .........+.++,5,928,897,966 50. 887,214,528 51. .5,479,969,¢07 12 | tf: F —— - + dimes Ge + 
1f; Ferreira 468f 50c, :G , 
Hl Costs tn hand and ia teamed Ca ; tf 75c; Geldenhuis Deep 173f, — 3f 50; Transvaal Land 
Nn han hain branch ec ec ~ o ‘“ Bi ° 
hieil nk iia ae stil 5,975,749,795 56. .3,973,514,341 78. 3,868,759,384 21 52f 75c, + If; Buffelsdoorn 6f 25c; Randfontein 
Commercial billsdiscgessg OP ++ «= USTST 1,592,285 74| Estates 46f 50c; Robinson Mines 207f; Oceana 
tn Paris not yet due... 383,277,066 49 .. 349,699,328 82 .. 233050407 9| 26f 50c ; Simmer and Jack 34f 25c, + 1f 50c; East Rand 
Commercial bilis; "buanch =: * 165,808 15 | Proprietary 128f 50c, + 50c; Durban Roodepoort 38f, 
Adinaae ont “Ticwociag gy SMMIS8O7S 0 «514,480,711 0 .. 350,838,835 0 | — 25¢; Rand Mines 158f, + 1f; Lancaster 14f, + 
billion . eigen 2,803,000 0 2,860,000 0 120000 0| 2f soc; Village Main Reef r1of 50c, + 3f; May Con- 
>in branch banks...... es . ee ee a i = os 
= by public securities -. 171,679,242 8 |: 163,010,76292 || 172,855,474 1 | solidated 69f 75¢, + 75¢: 
Advance to the Stat. (Gay, SattTTS GO .. 315,876,579 0 .. 519,525,806 0 The annual meeting of the Orleans Railway Com- 
ventions, Jane 9, 1857, pany afforded shareholders an opportunity of obtaining 
OV era od, 29 1878) .... 180,000,000 0 .. 180,000,000 0 mie aan ont » transacti 
pyerament stock reserve 12980750 14°. 12,980,750 14 Moeneo 19 | ©XPlanations with regard to the transactions of the 
Rantes fmmobilisies (isc, 99,602,474 97 .. 99,602,474 97 99,623,051 66 | board with M. Cronier and the Say Sugar Refining and 
<x: June 9,185)... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 Egyptian Sugar Companies, which resulted in a loss of 
ri > , r 
bank and landed. pew 2,800,000f (4,112,000). The report, w hich was first 
Perty branches... 30,536,048 26 .. 30513999 3 .. 29,064,483 9g | read, showed that the results of the year’s working 
soe ~ 
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THE ECONOMIST. 


were favourable, the gross receipts having amounted 
in 1905 to 246,011,070f (49,840,443), against 
114,889,871f (44,595,595) of expenses, leaving a net 
balance of 131,151,199 (45,246,048). Compared with 
1904, the receipts increased to 12,419,301f (£496,772), 
against 4,750,144f (4,190,006) in the expenses, a gain 
on balance of 7,669,157f (£306,766). The proportion 
of expenses to receipts declined on the year from 47.14 
per cent. to 46.70. Since 1898 the company has paid 
off each year a portion of the debt previously incurred 
to the State for advances under the guarantee of in- 
terest on capital, but hitherto there had been no real 
reduction of the debt, as the interest paid to the 
State on the advances had exceeded the amount of the 
capital reimbursed. But in 1905, for the first time, 
the sum reimbursed, which was 9,112,049f (4,304,482), 
exceeded the interest due by 3,048,170f (4,121,927). 
The taxes paid to the State, and the gratuitous ser- 
vices performed, constitute a heavy charge, amounting 
to 45,404,000f (£:1,816,160). The dividend proposed 
and voted was s59f per share of soof. In 1900 share- 
holders authorised the board to borrow, as might be 
required, a sum of 250 million francs (410,000,000) 
for the execution of a plan for the construction 
of 370 miles of new lines. That sum being now 
nearly exhausted, the present meeting voted powers 
to raise a further sum of 250 millions (£{10,000,000) 
for the completion of the work. The chairman, 
referring to the Cronier bills, said that the com- 
pany, like all others, employed its disposable funds 
in temporary investments, such as Treasury Bills, ad- 
vances on public securities, and commercial paper with 
two signatures, and between 1883 and 1904 realised, 
at an average rate of interest of 2.37 per cent., a profit 
of 20,157,000f (4,806,280). In August last they held 
bills drawn by the Say Refineries Company for a sum 
of one million (440,000), and had lent 1,800,000f 
(£72,000) on securities of the Egyptian Sugar Manu- 
facturing and Refining Company. The credit of 
the Say Company then ranked among the highest 
with bankers, and the shares of the Egyptian 
Company were quoted at a premium of 50 per cent. 
For the present it was impossible to estimate the exact 
amount of the loss. To cover the deficit the board had 
proposed to debit the account of profit from temporary 
investments, but the Minister of Public Works had de- 
cided that the sum should be taken from the reserves. 
As the question was one of secondary importance, the 
board had accepted that method. A shareholder 
pointed out that the bills in question did not bear two 
signatures, but only one, that of M. Cronier, who, as 
representative of the Say Company, had drawn on him- 


self as chairman of the Egyptian Company. Another 


shareholder, speaking in defence of the board of the 
Orleans Company, replied that if the two sugar com- 
panies had failed, it was not because their situation 
was unsound, but because their assets had been 
dissipated by M. Cronier. For two years the paper of 
the Egyptian Company had been taken by the principal 
bankers and discount houses. The board could not 
foresee the acts of M. Cronier, who had disappeared 
by suicide, leaving liabilities amounting to 80 millions 
(£.3,200,000). The board voted a proposal to appoint 
a committee of shareholders to examine the accounts 
and present a report at the next annual meeting. The 
resolutions on the paper were all passed unanimously. 
Some embarrassing questions relative to the Gallay 
frauds were put to the chairman of the Comptoir 
d’Escompte, the annual meeting of which company 
was held this week. The report read showed a satis- 
factory increase of business in all departments. The 
total turnover rose on the year from 1,136 millions 
(£.45,440,000) to 1,211 millions (4.48,440,000) ; the 
discounts from 12,120. millions (£.484,800,000) to 
13,123 millions (£524,920,000); the cash book 
entries from 22,143 millions (£.885,720,000) to 25,895 
millions (£.1,035,800,000); the deposits from 830 
millions (£ 33,200,000) to 904 millions (£/36,160,000). 
The foreign branches of the bank continued to contri- 
bute an appreciable contingent to the profits, in parti- 
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cular those of London, Liverpool, and Manchester. 
agencies had been created at Ostend and St Sebastian. 
and that at Monte Carlo had annexed the Smith Bank. | 
The business of the Australian agencies had, however. 
declined, and the Tunis agency had suffered from the | 
creation of a branch of the Bank of Algeria in the 
Regency. The increased prosperity of Egypt had 
determined the board to open a branch at Alexan- 
dria. The profits for the year, including the balance 
brought over from 1904, amounted to 5,908,842 
(£350,354). The dividend proposed was 5} per cent., 
the same as paid for 1904. In reply to a shareholder, 
who suggested that the dividend might have been 
increased, the chairman said that they were forced to 
exercise prudence, and make appropriations for amorti- | 
sation and the extension of the company’s premises 
to meet the increase of business. The head office in 
Paris was now being enlarged by the acquisition of ad- 
joining buildings. The number of employés of all 
grades, male or female, at the central office now ex- 
ceeding 1,000, the patente tax per head had become | 
raised to 450f, however small the salary might be, and 
amounted in 1g05 to 518,000f (420,720). Referring 
to the Gallay frauds, and an insinuation that the board 
had not exercised sufficient vigilance in the choice of 
its staff and in supervision over their acts, the chairman 
stated that Gallay was appointed on a recommenda- | 
tion from the Minister of the Interior, who gave him | 
excellent references. He described the means by 
which Gallay had effected the embezzlements. | With || 
regard to his private life, the bank, with a staff of 
2,475 persons, could not possibly exercise a sur- 
veillance on them outside their duties. — Nearly the | 
whole of the frauds were committed after the half- 








] 
yearly accounts of clients had been made up. — A sum 1 
of 770,000f (£.30,800) was abstracted between June || 
30th and July 18th. The loss of the bank would not | 
exceed 300,000f (4.12,000), as, of the total of 88o,o00f 
(£.35,200), 580,000f (4,23,200) had been recovered. All 
the resolutions on the paper were adopted. 

The Committee of the Coulisse have decided on 
giving a quotation to the Spanish Internal debt from 
the oth inst. 

The Lyons Railway Company propose to elect M. 
Loubet, ex-President of the Republic, to the seat on 
the board vacant by the death of M. J. Cambefort. 

The Senate Committee on the Budget for 1906 have 
terminated their work, making some modification in 
the estimates as passed by the Chamber, the principal 
being the rejection of the proposed reduction in the 
bicycle tax from 6f to 3f; and of the authorisation for 
the Government to sell Rentes for a sum of 8,800,000f 
(£352,000), devolving on the State by donations or 
legacies. ‘To make up the deficit resulting from those 
changes, the Committee propose to increase the amount 
of Treasury Bills the Government were empowered by 
the Deputies to issue from 53 millions to 57 millions 
(£2,120,0c0 to £/2,280,000). a 

Receipts of the Suez Canal Company from shipping 
amounted in March to 10,120,000f (£/404,800), against 
10,670,000f (£426,800) in the same month of 1905, and 
10,680,o00f (£427,200) in 1904. The totals for the 
first three months of each year were : 1906, 28,300,049! 
(41,134,426) ; 1905, 31,840,212f (£1,273,608) ; 1904, 
29,021, 398f (£.1,1600,856). 


| 
| 
! 
| 
| 
| 
| 
| 
| 
| 
| 
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THE UNITED STATES. 
{FROM OUR OWN CORRESPONDENT.) 

New York, March 27: 

The general business situation, commercial, indus- 
trial, and speculative, has been somewhat mixed within 
the past ten days. \Vimter weather has made its appea! 
ance with two imitation blizzards within one week, and 
a six-inch coating of snow over the greater portion 
of the West, Central West, and the East, accompanied 
by a lower average range of temperature than had been 
previously experienced this winter. One effect of this 
was to improve the prospects for winter-sown \ heat, 
and another was to interfere with retail trade gene 
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rally, with mercantile collections, as well as with sales 
of general merchandise by jobbers, who are now dis- 
tributing spring goods. 

The situation at large is rather less favourable than 
had been anticipated. The efforts of bituminous coal 
operators and miners to come to an agreement still 
leave much to be desired, and the outcome, while re- 
warded as favouring a final adjustment, is still quite 
ominous. The principal reason for looking for a settle- 
ment of differences is the almost certain failure of a 
strike should one take place. If the miners stop work, 
it will give many manufacturing industries a sharp 
check, notwithstanding that many of the larger central 
Western concerns have been storing coal against just 
such an emergency as that threatened. In the East, 
the anthracite operators are a unit in refusing any con- 
cessions whatever, and it is difficult to see what the 
miners could accomplish by striking beyond bringing 
about loss and suffering for themselves, and, to an 
extent, to the producing and carrying companies, not 
to omit the biggest sufferer of all, the general public. 
The hard coal companies have supplies on hand suffi- 
cient to take them through the summer, and it is 
doubtful whether the miners could maintain a strike 
longer than that. Should both Central Western bitu- 
minous and Eastern anthracite miners strike, more 
than 350,000 men would be idle. The Mineworkers’ 
Union is said to have $300,000 in its strike fund, 
enough to carry them on for a week after the struggle 
had settled down in grim earnest. After that supplies 
would have to come, if at all, from American Federa- 
tion of Labour contributions, and donations from 
affliated miscellaneous trades unions. Although the 
federation claims a million members, including the 
miners who threaten to strike, it may be regarded as 
doubtful whether it could stand the strain of putting up 
about $300,000 a week to maintain the coal miners in 
idleness for more than a relatively brief period. Con- 
siderations such as these are emphasised by the re- 
collection that the big coal strike of 1902 involved 
140,000 miners, and a loss of more than $100,000,000, 
of which the mine workers sacrificed $29,000,000 in 
wages, besides their expenses from strike funds and 
added contributions ; the coal railroads $20,000,000 in 
earnings, and the public the remainder, through added 
costs of coal and derangement of industries and other 
)usiness enterprises. 

The check to demand for iron, and, to a smaller 
extent, for steel, which has been characterised as a 
lull, is now being described as a temporary halt. There 
are not wanting those who are free to regard it as the 
beginning of a gradual slackening down of the boom 
which began last spring, and apparently culminated 
late in January of this year. The indifference of con- 
sumers of iron extends mostly to the off grades, and it 


_'S for those that prices have reacted most notably. In 


some instances, also, these varieties have been pro- 
duced of late in excess of requirements. For Bes- 
‘emer and basic iron prices are fairly firm, and pro- 
duction is not beyond demand. In fact, the strongest 
“argument in favour of a bull view of iron is the con- 
tinued strength of steel. The more optimistic are of 
the belief that by the latter part of April buying of pig- 
iron will take on renewed activity, and the year become 
"© Strenuous one for both the metals which was pre- 
dicted a few months ago. Steel rails are easily the 
ature of the steel industry at the moment. A week 
“SO reports were announced of sales of 100,000 tons, 
_ = oe week just ended railroads were negotiating 
r twice that quantity. 
— — importance must be attached to the 
ae vo a by Chairman Gary, of the board 
his ae = bier: United States. Steel Corporation, in 
sina hua a a most hopeful view of the outlook for 
ae Ms it it proves true, must react correspond- 
. >) .0n steel-making brands of pig-iron. Mr Gary 


is qu > ae - ot « ‘ 
He. oted as saying ‘that 1906 promises to be a very 
Prosperous 
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with the new business which the year must furnish. 
The only menaces which he foresees as possible are 
labour disturbances and unfavourable political action. 
By the former, reference is made to the prospect for 
coal strikes, and by the latter to the growing senti- 
ment at State capitals, as well as at Washington, 
to regard the ,actions of large corporate interests 
as necessarily involving an invasion of the rights 
of the public, and calling for drastic investigation 
and restrictive legislation. He seems to be of the 
opinion, and in this he is not alone, that the insurance 
company scandals, the allegations concerning Standard 
Oil Company and Beef Trust violations of law, and the 
allegations that certain railroads are operating in com- 
bination in restraint of trade, have given rise among 
legislators and a portion of the public to the erroneous 
impression that the larger corporate enterprises of the 
country are leagued to defy the law in their own 
behalf, and to the oppression of the consuming in- 
terests. 

Aside from the drawbacks involved in the foregoing 
influences, there is noted a continuance of a tendency to 
postpone some of the larger building enterprises pro- 
jected late last year or early in 1906, owing to high 
prices for materials, prospective labour disturbances, 
the state of the money market, or for other reasons. 
The iate reaction in prices for cotton goods is said to 
have had a favourable effect, and demand has im- 
proved, but no similar tale is told yet with respect to 
the reversal in the silk manufacturing industry. 

The money market continues quite firm, and is not 
likely to relax much prior to the April disbursements. 
The Bank statement at New York on the 24th inst., 
while nominally favourable, was not regarded as of 
importance as a stock market factor. Railway earnings, 
except at the South-West, are showing up well in con- 
trast with the like period last year, but some concern 
is shown over the continuation of new stock and bond 
issues which are being announced from week to week. 
It is true, of course, that large as some of these are, 
they do not portend an immediate effect on the invest- 
ment market, because they are to be issued piecemeal 
over an extended period as the funds are needed, and 
for the further reason that quite a number of them are 
to refund old issues. Still, the mere statement that 
over $600,000,000 of such securities have been 
announced here since January 1st is calculated to give 
rise to conjecture as to the prospect for another era of 
congested or undigested securities. The stock market, 
under all these influences, has acted quite as might 
have been anticipated. It has been narrow and pro- 
fessional, at times quite dull, with profit-taking ap- 
pearing after each exhibition of strength. It was 
stronger toward the close of last week, and opened 
with a better demand on Monday, the 26th instant, 
under the influence, as declared here, of a new bull 
movement to work up a demand on the part of the 
public. 

Referring to the special correspondence from the 
United States, published recently in the Economist, in 
which reference was made to the development of the 
tendency to concentrate our railroad properties in a 
few hands, the Wall Street Journal says :— 

‘* The fact of this financial concentration in the con- 
trol of the railroads, which the Economist has laid 
before the British public, is mainly responsible for the 
agitation for Government regulation. 
Mellon, of the New York, New Haven, and Hartford 
Railroad Company, says :— 

‘‘* The transportation interests are so vast, their 
power for good or evil is so tremendous, and the public 
has so great an interest, that it should never permit 
such power to rest in the hands of any set of men, 
except under careful guarded restraints as to the ex- 
ercise of that power, and with the greatest possible 
publicity of all that is done.’ 

‘‘ With the control of the railroads of the United 


rd year for the steel trade, owing to the | States concentrated in the hands of a dozen men, a 
~_Ormous quantity of orders booked and uncompleted . financial oligarchy is created greater than that which 
‘150,000 tons by his company alone—in connection | has ever existed in the world, and so great as to chal- 
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lenge comparison even with the power of the Federal | 
Government itself. The passage of the (Hepburn) 
Railway Rate Bill will be a proclamation to the world 
that, great as is this financial power, the power of | 


the people, as represented in the Government, is still | 


greater.’ 


GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Berwin, April 4. 

The make-up figures for the March settlement pre- 
sent a rather mixed appearance. German and Prus- 
sian Threes made up unchanged, while Saxons dropped 
0.25. Austrian, and particularly Hungarian, Funds 
felt severely the effects of the political situation in 
Hungary. Austrian Lotteries lost 0.75, Hungarian 
Gold Rente 1.75, and Crown Rente 2.00. The move- 
ment in Russians was irregular, the Fours of 1902 
gaining 0.40, Consols 1.00, and 34 per cent. Gold Loan 
0.25, while State Rente dropped 2 .50, Threes 1.00, and 
the Fours of 1880 and rouble notes made up un- 
changed. In the rest of this section the following 
gains were registered: Spaniards 1.50, Turkish 
Lotteries 2.00, Unified Turks 1.00, Chinese Fives 0.25, 
and Four and a-Halfs 1.90, Japanese 1.20, and Portu- 
guese Unified 1.00. The following were lower: 
Italians o.50, and Argentine Railway and Buenos 
Ayres Municipal each 0.25. 

In the railway section "the following advances were 
made: Lombards o. 25, Buschtierader o. 25, Gotthard 
0.25, Meridional 2.00, Prince Henri 4.00, and Canada 
Pacific while ‘‘ Franzosen’’ lost o. Aus- 
trian North-Western 1. 
Vienna 0.75, Anatolian 0.90, Baltimore 
and Pennsylvania 1.00. Mediterranean made 
changed. 

The dividend coupon was detached during the 
from a number bank and miscellaneous 
making comparisons misleading. Hamburg-American 
Line gained 4. 75, and North-German L loyd 3.25. 


> 
- 


1.25; 
and Ohio 2.00, 
up un- 


month 


of stocks, 


the settlement progressed. By Friday as much as 

per cent. was paid for advances for a few 
April. Money for contango purposes went 
per cent. The pressure for money wi 
usually urgent for this season. Some assistance 
given by foreign centres, 
to some extent for French, Belgian, 
count ; but the English operations appear to have been 
of a very limited character. This week nothing is 


heard of French assistance for this market, which 


high 
un- 
Was 


as 


as 5} iS 


ment at Algeciras would forthwith cause French money 
tocome hither. On the contrary, a sharp demand for 
Paris exchange has sprung up this week, which pro- 
bably means that French bankers are drawing away 
their balances in preparation for the much-mooted 
Russian loan. The private discount rate has been 
falling steadily for four days, the drop since Friday 
having amounted to 3 per cent., and the downward 
movement is expected to continue. 


The pressure upon the Reichsbank during the final 


week of March was quite extraordinary. ‘The end of 
the March quarter has been for several years making 
larger and larger demands upon the Bank, and the 
return just published indicates a total outgo only 
slightly less than that for the end of last September, 
when it amounted to 427,150,000. The total depre- 
ciaton of the status last week reached £26,340,000, 
which compares with 424,140,000 a year ago. The 
metal stock lost £.7,273,000, as against £.6,472,000. 
Discounts were expanded by £:13,82 5,000, as compart d 
with £13, 177,000 ; and advances by «A 16-403,000, as 
compared with £.3,031,000. The demands of the Im- 
perial Treasury were abnormally large, ig amounts 
taken upon Treasury Bills having reached 4, 4,500,000, 
as compared with 42,590,000 a year ago. Owing to 
the fact that the Treasury left a considerable portion 
of its money temporarily with the Bank, deposits show 
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25, Elbe Valley 0.50, Warsaw- | 
amounts thus to be temporarily 


| are now given on the bourse at as high as 4% 
The demand for money last week became hee avier as | S s “a 


days into | 


bills having been discounted | 
and English ac- | 


is | 
quite contrary to the belief entertained that ‘the settle- | 
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a more favourable movement nite thin last year, the outgo vo 
having been only £2,416,000, as against £: 
in 1905. 

A comparison of the status at the end of March 
| two years gives the following result : 


1906. 


£ 

44,449,000 
81,454,000 
11,808,000 
54,966,000 

9,293,000 
10,089,000 
74,349,000 17494, 
29,449,000 29°550,009 


it will be observed that the status is much weaker 
than a year ago. For this reason it is regarded as | 
doubtful whether the managers will undertake a reduc. 
tion of the Bank rate by the middle of the month. The 
heavy requirements of the Imperial Treasury are gq | 
striking feature in last week’s return. When the 
Government saw that the Budget would not be passed 
in time for the beginning of the new fiscal vear (. \pril 
1st) it got the Reichstag last week to pass a Bill pro- 
viding for the temporary demands of the Treasury, 
including the right to raise £:17,500,000 upon Treasur 
Bills. 

Besides the current demands for ordinary expenses, 
the Government wants to hurry forward. the 
double tracks on several of the railways in Alsace 
strategic purposes. Llurthermore, the Empire is under- | 
taking to pay the expense of putting second tracks on 
a number of minor Prussian railways along the North 
Sea coast, the Bill explaining that this is demanded in 
the interest the national defence. = Be the 
raised, in 
additional of 

market, 


5»921,000 
for 


1905. 
e 
Metal stock........ 51,7 
Note circulation .. 
Notes above tax limit 
Discounts . 
Advances.... 
Treasury bills............ 
Total outlay..... 
Deposits ... 
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amount 
however, 
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an 


The 


question provides 
£.10,000,000 in 


1S 


jreckoning upon an Imperial Loan much larger than 


that sum in May, after the adoption of the Budget. 
Estimates of the requirements of the Empire and | 
| Prussia, which will be satisfied through a joint loan, 
3 },000,000, 
the larger part being for the Empire. 
The prospect of Russia borrowing 
early date has given rise to 
in the minds of the Imperial 
an operation should have an 
upon the market, and render 
absorption of those home 
it is now agreed on 
at per cent., while 
loan hitherto mentioned would be ne: 
lent to 6 per cent. The Government 
considering what steps, if any, should be taken to pre 
vent or de ‘lay the Russian issue. A bourse 
favourable to Russia, argues that a Russian loan in| 
April would improve the prospects for an Imperial | 
loan in May, since the bulk of the money | 
would be left in Berlin and placed at the disposal of | 
the market; and it points out that the Government, | 
in any case, cannot prevent the participation of Ger |) 
man capital in the Russian issue, since Germans cat | 
easily subscribe through Paris or London bankers. 
Germany's foreign trade for January and [ebruary 
scored heavy increases in both exports and im ports. 
Exports amounted to 7,660,000. tons, against 
55394,0C0 tons in 1g05, and imports reached 10,009,000 
tons, as compared with 7,916,000 tons. The exports 
of iron goods in February established a new record. 
They amounted to 377,349 tons, as comand with || 
237,700 tons in February, 1905. Germany's exports | 
of iron products during the five months ended February 
2Sth gained 51 per cent. From the foreign trade || 
Statistics it appears that Germany had net imports oT 
£1,688,000 in gold in February, as compared Wi ith || 
£006,000 last year. : H 
The turnover of the clearing-houses March | 
amounted to £182,273,000, being a gall é 
£24,530,000 over March, 1905. For the quarter M1) 
total was £/528,9696,000, and the gai 9505) 
The listings on the Berlin bourse 


at | 


nsions 


in Germany 
serious apprehe 
financiers, lest such 
unfavourable 

more difficult 
The latter 


nterest 


an 


elfect 

the 
issues, will, 
all sides, 


the price 


bear 1 


« 
1 
' 


IS 


31 oo! the Russian 


« quiva- 
1 


is acta 


organ, 


Russian 


as 


Ww 


in 


ooo. | 


_ 


— 





Pee 


a ee 
Sn 


eee eee a _ 





ttt AO A, 
—— = —-—- 


Aprii 7, 1906. ] 


amounted to only #: 33,000,000 (nominal value), as 
compared with 454,750,000 for the corresponding 
period in 1905. 

The speculative tendency has been remarkably strong 
in all home shares for a week. Prices gained steadily 
till to-day, when the movement was checked by profit- 
taking, and by strikes already declared or in prospect. 
Yesterday the metal-working establishments in Dres- 
den decided to lock out all their employés belonging 
to organisations, as a measure to prevent the spread 
of a strike. About 25,000 workpecple are affected. 
The workmen in the machinery companies of Hanover 
are also partly on strike since Monday. A serious 
strike has broken out among the brown coal operatives 
in Saxony and the Prussian province of Saxony, and 
there is considerable ferment in the coal and ore indus- 
tries of Western Germany. Finally, a strike has 
broken out among the seamen at Hamburg, and the 
stevedores have decided to join them. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, April 3. 
The satisfactory ending of the Morocco Conference, 
though it was welcomed: as exceedingly good news, 
was not able to dispel the apprehensions of the bourse 
with regard to Hungary, where affairs are taking a 
very serious turn. The mere fact that a council of 
Hungarian Ministers, presided over by the Emperor, 
was held in Vienna, and decided to postpone the elec- 
tions for the Hungarian Parliament beyond the legal 
term, has certainly increased the forees of the 
Hungarian Coalition. The King’s Councillors can- 
not advise him to face the elections at a_ time 
when the whole country is in an uproar, but to 
postpone the announcement of the elections be- 
yond April rith is, in fact, violating the Con- 
stitutions The Hungarians are too chivalrous a 
nation to show their displeasure and disappointment to 
a Monarch who is in his 76th year, and so they direct 
their hatred against Austria and the Austrians. The 
Hungarian ladies have taken the organisation of this 
hatred in hand, and are working out its practical pro- 
blems. What they advocate is that, as far as possible, 
every Hungarian throughout the country shall do with- 
out out foreign preduce, and shall eat, drink, wear, 
and use only such things as are produced by Hun- 
ganans. Foreign merchants and tradesmen must be 
boycotted everywhere, shops where foreign goods are 
kept must be avoided. No foreign baths or health re- 
sorts should be visited, no foreign clothes made of 
foreign mat rials should be worn. Every Hungarian 
Who offers hospitality to friends must feel proud to 
foe eye and drinks as are produced on 
garian sou by Hungarian hands. No society has 
been lounded for the propagation of these ideas, but 
they are rapidly spread from individual to individual, 
and the symbol that they are held is the tulip, a flower 
which has repeatedly played a part in Hungarian 
history, though it was only brought into the country 
by the Turks when they occupied it. Since Sunday 
the tulip has been seen all over Hungary, in the men’s 
buttonholes and in the ladies’ dresses, but it must 
oe a to think that this, the symbol of 
ean - : : arom, is not made by Hungarian 
eadend, a u ‘manufacturer who | furnishes the 
GS OF thousands of little porcelain tulips had to 
lene ae ene workmen can be found who 
oe hem. _ They are, however, produced from 
ingarian material, 
nee of this ultra-patriotic movement and of its 
wasten eeied oo in en ae ey a ee Hun- 
markets, oon ee - - ere ae . in ea 
i inate: ee aken up. The changes 
serian securities were the following :— 


el eel April 3. March 24, March 7. 
panearian Gold Rente.... 112.10 eoee 112.20 eee 112.60 
oe Crown Rente.. 94.15 .... 93.35 seoe 94.60 
 oetian Credit Bank .. 77150 .... 787.00 .... 790.25 


The probable reduction of the discount rate of the 
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terest in Vienna. It is assumed that it would be fol- 
lowed immediately by a reduction of the rate ol 
German Imperial Bank, and that the Austro-Hun- 
garian Bank would reduce its rate very soon after- 
wards. 

The Vienna bourse was painfully impressed ten days 
ago by the necessity on the part of the Anglo-Austrian 
Bank to confess that its losses in the:London branch 
were much greater than had been at first 
assumed, so that the dividend, which had been fixed at 
15 crowns, had to be reduced to 12 crowns, or 5 per 
cent., a lower dividend than has been paid since 1887. 
Yesterday it was announced that the Anglobank has 
appointed the head of the banking firm Landesberger, 
Schmeichler, and Co., Herr Adolf Landesberger, 
director, and takes over the entire business of 
thriving banking firm. Landesberger is considered 


the 


oflice 


one of the ablest bankers of Vienna. The shares of 
the Anglo-Austrian Bank, which were quoted 319 


crowns on March 17th, sank to 303 crowns on the day 
when the general meeting of shareholders had to be in- 
formed of the London losses. But the assurances of 
the president that good care would be taken that such 
things should not happen again were generally believed, 
and the shares began to recover the very next day, and 
attained the figure of 316 crowns in yesterday’s list 
of quotations. 

Amongst railway shares those of the Great Northern 
line profited by the declaration of the Railways Minister 
that the Bill affecting the purchase of this railway by 
the State shall be brought before the Reichsrath imme- 
diately it reassembles after Easter. The shares quoted 
at 5,080 crowns on March 24th rose to 5,710 on 
March 31st, and to 5,750 on April 2nd. At the same 
time Lombards rose from 123.50 
127.50 on the 3ist, and to 128.50 on April 2nd, because 
the rumour is persistently circulated that the Southern 
Railway Company will pay a dividend this year, the 
receipts of 1905 having been the largest this railway 
has ever earned. But these hopes are not likely to be 
realised, because the Southern Railway has so many 
mistakes to rectify, and so much damage to repair, that 
shareholders must be satisfied if the railway is con- 
solidated in all its parts, and must not be too impatient 
for a dividend. 

The Austrian Reichsrath was adjourned until after 
Easter last Thursday—a few ys sooner than had 
been settled. The pretext for the adjournment was the 
assembling of the Diet for Ukraine, which was fixed for 
March 2nd, although there was no pressing business on 
hand. But the Austrian Government suffered a defeat 
last week, when several parties joined forces to demand 
an immediate debate on a kind of Home Rule for 
Galicia, to which the Government was, of course, 
averse. Had not a twethirds majority been needed, 
the motion would have been carried against the wishes 
of Government. The Premier feared that another 
similar defeat which threatened would shake his posi- 
tion, and therefore adjourned the Reichsrath some 
days before the date settled some time ago. Before 
the House reassembles the Government will make some 
amendments to the Suffrage Reform Bill, that ts, i 
will increase the number of members, and distribute 
the seats among the discontented parties, so as to ob- 
tain their support for the reform. This 1s especially 
necessary in the case of the Germans and the Czechs. 
Sinister predictions are circulated with regard to the 
suffrage reform. It is not believed that the Premier, 
Baron Gautsch, will get the Bill voted. It is thought 
he will have to resign and disappear from the scene of 
action before the reform can be taken into serious con- 
sideration. After all, it is but natural that those who 
are doomed by the new suffrage law, the big land- 
owners, the representatives of corporations and others, 
do not take to it kindly. 

TELEGRAM. 
Vienna, April 6th. 

Emperor having made complete peace with Hun- 
garian Coalition, Bourse experienced extraordinary 
rise. Hungarian Crown Rente gained 1} per cent., 
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BOOKS RECEIVED. 


The Slavery of Labour. A Scientific Demonstration of 
the Identity of Free and Slave Labour. By William 
Bell Robertson. Edited, with an Introduction, by 

P. Scott. Second Edition. (London) Samme ‘Ts 
and Taylor, 7 New Broad street. 


| profit on the latter transaction which need not be ; 
| the prospectus. 











The Sphinx’s Lawyer. By Frank Danby. (London) | 
William Heinemann. | 
NEW LOANS AND NEW COMPANIES. 

The new issues of the current year, exclusive of | 
vendors’ shares, &c., have been as follows :— | 
Capital Applications. 

Amount First Further 
Nominal Offered to Payment _— Lia- 
Capital. the Public. Thereon. bility. 
£ £ z 
Amount previously recorded.... oo oo SRM .. ee - * 
Issues of the week— 
New Egyptian, £1, at £110s.... 146,940 220,410 36,735 183,675 
London Standard Motor Omni- 

Ts oan ch sn ge tadeeiaie ans 200,000 200,000 10,000 190,000 
Straker and MacConne!ll (1905:.. 135,000 .. 135,000 16,875 118,125 
Halland Co.,Croydon, £lat£lls 25,000 .. 26,250 3,125 23,125 
Rhondda Urban District Council, 

34 % Red. Deb. Stock, 1943, 

2 See 296,000 288,550 14,500 .. 274,050 
North Cerro Muriano Copper 

PD cd ca eiakeneesewsnhee® 120,000 120,000 15,000 .. 105,000 
Manx Electric RailwayCo., 54% 

oS eS eee 114,000 114,000 .. 5,700 .. 108,300 

Do 44% Irred. lst Mort. Deb. 

i: +2) >i\eenvebakbennwal 200,000 200,000 10,000 .. 190,000 
London Central Motor Omnibus 

DEP situs in acbbanind kaoeeee 230,000 230,000 11,500 .. 218,500 
Government ot the United States 

of Brazil, Companhia Lloyd 

Brasileiro 5% Sterling Bonds, 

SE cttednccankdtencend 1,100,000 1,056,000 55,000. .1,001,000 
New Leader Cars ..... ......-.. 45,000 .. 45,000 5,625 39,375 
Straits Settlements (Sertam) 

PE ccs cst anndsnaeern 50,000 .. 150,000 18,750 .. 131,250 
Corporation of London, 3 % 

Deb. Stk. 1927-57, at £93. ...1,250,000 1,162,500 62,500 ..1,100,000 
ne Rubber Estates .... 200,000 200,000 25,000 175,000 

ilian Government, 44% Gold 

Loan of 1906, at £944 ...... 3,700,000 3,496,500 185,000. .3,311,500 
*Swiss Federal Govt., Swiss 

Federal Railways 34 "% Bds., 

at £99 %..... senses eee ee 2,200,000 2,178,000 110,000. .2,068,000 

ee . 9,822,210 585,310 . .9,236,900 

Total offered for subscription to date Total offering for subscription for the 

in— | whole year — 

PE biiindsanenentaeenee ee £167,188,408 
SN sibs oun a6eeeesshenese OO era 123,019,689 
LER Se oo are 108,426,680 
i écecucwheesnvaceiie yj) CL éébewsy nceaccewere 153,811,987 
DE chisebsiuseasniaede® STEED cccsvecesscesevce 159,358,498 
Pe hitsabentchiesionked 38,464,249 | 1906 ......... peaduaes 165,499,224 


* Partly subscribed abroad. 





NEW CAPITAL ISSUES. 


North Cerro Muriano Copper Mines, Limited.— 
Capital £250,000, in shares of {1 each, of which 120,000 
shares are offered for subscription. The company is formed 
to acquire a copper- mining property near Cordova, in Spain, 
adjacent to the mines now being worked by the Cerro 
Muriano Mines, Limited. The reports on the property are 
somewhat vague, as apparently no actual tests of ore have 
been made, and no recent developments carried out. Reliance 
is mainly placed on the evidences of ancient workings. It 
will be understood, therefore, that the enterprise is practi- 
cally one for prospecting an unproved property which may, or 
may not, turn out to be valuable. 

Rhondda Urban District Council. 
authority offers for subscription, at 99} per cent., an issue of 
£290,000 3} per cent. debenture stock redeemable in 1943. 
The stock is secured upon the revenue of gas and water 
undertakings, the repayment of mortgages on which is the 
primary purpose of the issue. The profits of these are stated 
to be £14,000 per annum, and the loan has the further 
security of the district fund and general district rate. The 
rateable value of the district is £520,041, and the assessable 
value £441,741. The district fund and general district rate 
stand charged with the sum of £33,450. The stock a 
trustee investment. 

Loudon Standard Motor Omnibus Company, 
Limited.—This is a further addition to the entirely new 
enterprises for providing London with motor omnibuses. It 
makes the usual claim that it is unhampered by obsolete 
horse-omnibus stock. The capital is £250,000, in shares ot 
£1 each, of which 200,000 shares are offered for subscription. 
There are the usual estimates of profits, based on the running 
of 160 cars, out of a total of 200 (thus allowing for 4o 
omnibuses in reserve), at the rate of 109 miles per day, and 
earning a profit of 2d per mile. That may or may not be 
realised, and it must be remembered that by next 
year the competition of “tubes” and electric tram- 
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, nounced of 55,000,000f Swiss Federal Railways 3} per cent, 


a 














—— 





_ April 7, 1906 


fel: 





will - - eiati 


ways more severely than it is 
now. However, this company seems to have a fair 
opportunity of securing its share of the motor-omnibys 


trathc, and we are gl: id to note that it is free from the 


objectionable feature of deferred or founders’ shar: S, anc 

that the preliminary expenses are moderate, the promoting | 
syndicate getting in all £13,000, half in cash and half jn | 
shares, out of which it has to provide the preliminary 
expenses up to allotment, and it also contracts for the supply 


and delivery of 200 motor-omnibuses. No doubt there 


ae isa 
specihed in 


Swiss Federal Government.—.A further issue is an. 


bonds of 1,000f. The issue price is 99 per cent., or £39 12s per 
bond. The prospectus states that the bonds are a direct issue 
of the Federal Government, and are therefore secured by the 
whole of the assets of the Swiss Federation. The net revenues 
of the Federal Railways will, however, in the first place be 
applied to the service of interest and amortisation of the 
Railway debt. They are a good 34 per cent. investment, 
The list closes in London and on the Continent on April 12th, 

Straker and MacConnell (1906), Limited.—The 
prospectus states that this company has been formed to take 
over as a going concern, as from March 31, 1906, the works, 
plant, machinery, leases, stock-in-trade, contracts, and good- 
will of the well-known business of Straker and MacConnell, 
Limited, motor engineers and contractors, which has hitherto 
been carried on as a private company, but primarily for the 
purpose of providing adequate capital for working the con. 
cessions and contracts detailed in the prospectus. These 
consist of contracts to purchase cars and omnibus chassis 
from various Continental makers. The capital is £250,000, 
of which 135,000 shares of £1 each are offered for subscription, 
The promoters are Straker and MacConnell, Limited, whose 
business is being purchased for £25,600, of which £16,800 is 
for goodwill. ‘There is nothing to show that the good. 
will is worth that amount, since, for all that is stated to| 
the contrary, the business may hitherto have been carried 
on at a We observe that the company takes) 
over the vendors’ complete stock of motor cars, vans, 
and omnibuses at the net cost, not exceeding £3,000. The 
business cannot be of much importance if its stock of these 
expensive vehicles is worth only that amount. Mr James 
MacConnell is to act as managing director at {£1,000 per 
annum. Straker and MacConnell also take the 2,000 
deferred shares of 1s each, entitled to half the profits after 
the ordinary have received 10 per cent. The company seems 
to be floated mainly for the benefit of the vendors, and we | 
see no reason why investors should take their business off | 
their hands on such terms. 

London County Bills.—Tenders will be received at the 
Chief Cashier’s Office at the Bank of England on Tuesday, 
the roth inst., at one o'clock, for London County Bills to the 
amount of £2,500,000 to replace bills for £1,764,000 (balance | 
of issue of £2,000,000) falling due on the 2oth instant, and to| 
provide funds for capital expenditure in the current_financi: il 
year. The bills will be in amounts of £1,000, £5,000, or 
£10,000. They will be dated April 18, 1g06, and will be 
payable at six months after date, viz., or. October 18, 1g00. | 
The persons whose tenders are ac cepted will be informed of 
the same on Wednesday, the 11th instant, and payment in 
full of the amounts of the accepted tenders must be made to | 
the Bank of England not later than three o’clock on 
Wednesday, the 18th instant. 

Gas and Water Stocks.— At the Mart on 3rd inst, the 
securities sold by Mr Alfred Richards realised prices as 
follows: 

South-West Suburban Water C ompany —f{goo 4} per cent. 


loss. 





debenture stock, 114 to 1164; ditto, £543) 0 4 ag cent. 
debenture stock, 110 to 110}; ditto, 152 £10 original shares, 
144. 

Barking Gas Company—6oo f10 6 per cent. preference 
shares, 12} to 13}. 


| 

| 

: 

| : 

F 
Wandsworth and Putney Gaslight and Coke Company— | 
£10,000 3 per cent. debenture stock, unsold. 
Ascot District Gas Company—174 £10 shares, 104 to 105° | 
German Imperial and Prussian Consolidated State 
Loans.— The Deutsche Bank (Berlin) London Agency 

announce that they will be prepared to forward to Berlin, tree 

of charge, applications from investors in this country tor the 


forthcoming 34 per cent. German Imperial and Prussian C . 
s 


solidated State Loans, the issue of which will be made 
Germany on the 11th inst., at 100°10 per cent. (correspon 
at the present rate of exchange to a sterling equiv: alent of 
about 97} per cent. 7 

The Dre sdner Bank (65 Old Broad street, E.C.) also intl 


e 
mates that it will be prepared to transmit to Germany, fr ‘ 
Germ: any 0 


34 per 
nade in 


10g ov 


of charge, applications for the issue in 
M560,600,000 34 per cent. German Imperial Loan and 
cent. Prussian State Loan, the issue of which will be ! 


Germany on the 11th inst., at the pe of 100'ro per cent. 
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Manx Electric Railway Company, Limited.— Messrs 
]. Henry Schroder and Co. offer for sale £200,000 4} per cent. 
irredeemable debenture stock, and £114,500 in 5} per cent. 
cumulative preference shares of £5 each of the above com- 
pany, all at par. The history of the undertaking, which was 
purchased by the present company from the receiver of the 








| original company, is candidly set forth in the prospectus. 
| It is added that the net receipts for 1905 were £17,259, and 


the balance remaining after deducting the amount required 
to pay 44 per cent. on £200,000 first mortgage debentures, 
viz., £9,000, was more than sufficient to pay 5} per cent. on 
the £125,000 preference shares. The line, of course, depends 
mainly for its revenue upon holiday traffic, and in good 
seasons will prebably be able to earn a large margin above 
the amount required to pay the dividend on the preference 
shares. In bad seasons there might be a doubt about 


covering it. The debenture stock should be tolerably safe. 
London Central Motor Omnibus Company, Limited. 


—Formed, with a capital of £260,000 in shares of £1 each, to 
take over the business of the New London and Suburban Omni- 
bus Company, Limited. The latter was originally a horse-omni- 
bus company, and this company takes over a fully-equipped 
factory at Hampton Wick, where the horse-omnibuses are 
now being made ready to be placed upon the chassis when 
delivered. The company will also acquire the contracts for 
the supply of 100 chassis and 36 motor - omnibuses 
under which five chassis and two omnibuses are to be 
delivered weekly. It is quite evident that while the 
motor-omnibus seems likely to be a permanent feature of 
London street traffic, the business of supplying it, in the 
present stage of the development of the motor, is being over- 
done. It may well be that the type of motor now being used 
will before long be more obsolete than the horse-omnibus. 
There are features in the finances of some of the new com- 
panies, too, which should lead investors to pause betore 
taking up the shares. In connection with this company there 
is a syndicate operation of which we give some particulars in 
our leader columns, 


Straits Settlements (Bertam) Rubber Company, 
Limited— Formed to acquire a rubber estate inthe Province 
of Wellesley, Straits Settlements. Like the motor-omnibus 
industry, rubber-planting seems to be getting very much over- 
done. As regards the prospects set forth, there is little to 
distinguish this undertaking from numerous others that have 
preceded it. Its capftal, however, £175,000, is considerably 
larger than has been usual. It is paying a heavy purchase 
price, and no less than three syndicates are concerned in its 
promotion. The latter feature of the enterprise is referred to 
elsewhere in this week’s issue. 

United States of Brazil.— Messrs Rothschilds offer for 
subscription an issue of {£1,100,000 Companhia Lloyd 
Brasileiro 5 per cent. sterling bonds. The interest on and 
sinking fund for the’ said bonds are guaranteed by the 
Government of the United States of Brazil, who are em- 
pewered by Decree No. 5,903 of February 23, 1g06, to grant 
an annual subvention to Messrs. M. Buarque and Co. 
(Societé en Commandite), trading as the Companhia Lloyd 
Brasileiro, of Rio de Janeiro. It is added that a contract has 
been entered into by Messrs N. M. Rothschild and Sons with 
the Government of the United States of Brazil for the pay- 
ment of the subvention direct to them in accordance with 
the law. The bonds are redeemable by means of 19g 
manna drawings, which will complete the redemption on 
— 1916, They are offered at the price of £96 per £100 
a Leader Cars, Limited.— Formed with a capital of 
£750 , of which 45,000 shares of £1 each are offered for 
: scripts mn, to acquire the business of ‘‘ New Leader Motors, 
ieiie en on at Aspley, near Nottingham. No 
hos is — as to why the vendor company is selling 
oe se a no statement is made as to past results. It 
ue _— uncharitable to assume that the directors, 

— : a the directors of the old company, are endeavour- 
f ph the public to provide money for the bolstering up 

4 hitherto unsuccessful business. 

Den iat Loan, 1906.—Messrs Speyer Brothers and the 
sation ante erlin) London agency are authorised to 
© subscriptions for the bonds of a loan for £3,700,000 


iY 
Ing 
ng 


= the Chilian Government at the price 94) per cent. 
not "hone out that between 189l-1905 Chili has 
issue of 7 to any extent in Europe until the 

£1,300,000 made in London last year. The 


rae saa —— during the earlier part ot that period 
which haven by the political differences with Argentina, 
oy ep hs oe — happily terminated. Between 1900 and 
eter — = the imports advanced from $128,500,000 to 
et oee ae and that of the exports from $161,600,000 to 
ee. a the Budgets have shown surpluses as 
Siemens? San T0O00 5 1903, $11,100,000; and 1904, 

00. proceeds ot the loan to the amount of 
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and the balance to providing waterworks and sanitary works 
in various towns in Chili. With the past record of honourable 
fulfilment of Chilian obligations, the loan at 94} looks a good 
investment to vield 4} per cent. 


Corporation of London.—<An issue of 41,250,000 Cor- 
poration of London 3 per cent. debenture stock, 1927-57, is 
offered for subscription, at the fixed price of 93 per cent. 
The stock is secured by, and is to be held subject to the 
conditions of, a trust deed dated June 24, 1897 (a copy of 
which can be inspected at the office of the City solicitor, 
Guildhall, London), charging all the rents and income 
derived trom the freehold and leasehold estates, and all the 
tolls, dues, stallages, rents, and revenues of or to which the 
Corporation now are or at any time thereafter shall become 
entitled otherwise than as trustees or mortgagees. For 
further securing and providing for the redemption of the 
stock, the Corporation have covenanted to set aside £15,000 
per annum out of their annual income, after providing for the 
annual interest on the stock, and to invest and accumulate 
such annual sums and the income thereof. The list of 
applications closes on or before April roth. 


Kepitigalla Rubber Estates, Limited. This com- 
pany acquires several extensive estates in Ceylon, and has 
the large capital, as compared with most recent rubber 
flotations, of £225,000. It may be differentiated from most of 
them, however, by the fact that some of the estates are old- 
established, and are certified to be earning substantial 
revenue, producing cocoa, pepper, and other products, as 





well as rubber. The purchase price to be paid to 
the promoting syndicate is £158,500, the cost to the 
syndicate being apparently £166,000, giving a_ profit 


of £33,500, less preliminary expenses, estimated at £3,000. 
The net profits from one estate for 1905 are certified 
to have amounted to £12,000, and from another to £10,933. 
Thenet revenues for the current year should, it is stated, 
suffice to pay a dividend of 7 per cent., and are expected to 
steadily expand until 1910. The prospect of an immediate 
return upon the capital seems more promising than where, 
as in so many cases, the rubber trees have either actually to 
be planted, or will be years before they reach the producing 
stage. 





MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-vearly general meeting of the shareholders in the 
Grand Trunk Railway Company of Canada was held, on the 
sth inst., at the Cannon Street Hotel, London, Sir Charles 
Kivers Wilson, G.M.C.G., Kk. (the president), presiding. 

The secretary (Mr H. Norman) having read the notice 
convening the meeting, 

The Chairman stated that the company had again had a 
prosperous half-year. The gross receipts of £3,288,993 showed 
an advance of £159,179 as compared with those for the cor- 
responding period of 1904. Of the increase, £32,497 was derived 
from passenger traffic, £5,839 from mails and express traffic, 


C 
H. 


and £121,035 from freight and live stock traffic. In 
the number of passengers carried there was a growth 


of 456,991, equivalent to a little over 8% per cent., but the 
average fare fell from 3s 9d in 1904 to 3s 634d in the past half- 
year, the result being that the receipts were only a httle more 
than 3'; per cent. better. The number of tons of freight and 
live stock moved was 7,579,878, as compared with 7,043,376 in 
1904. ‘These figures exhibited an improvement of over 7/4 per 
cent., but as there was a slight decline—from 5s 5d to 5s 44d 
—in the average rate received per ton, the addition to the receipts 
was equal to only about 6% per cent. Of the extra 536,502 tons 
moved no fewer than 435,822 tons were local traffic. It was satis- 
factory to find that the receipts per train mile were 81.60d in the 
past half-year, against 78.75d in the corresponding period of 
1904. The working expenses for the six months were 42,345,716, 
an increase of £140,625, which was more than accounted for 
by the additional expenditure under the heads of maintemance 
of way and structures and maintenance of equipment. There 
was a decrease of £23,412 under the head of conducting trans- 
portation. They had now completed the special contributions 
for the renewal of the bridges on their main line. The work 
was begun eight years ago, and had cost altogether £646,597. 
During 1904 the charge on account of bridge renewals suspense 
account was suspended, so that, taking the seven years during 
which the special appropriations were in force, the average pay- 
ment had been at the rate of about {90,000 a year. The total 
sum available for distribution in respect of the half-year’s work- 
ing was £4 36,201, out of which the directors recommended the 
payment for the half-year of the dividends on the guaranteed 
stock and the first and second preference stocks, and also on the 
third preference stock of 2 per cent. for the whole year, leaving 
£4,517 to be carried forward. The total capital expenditure for 
the six months was £199,614, of which £78,820 was under the 
head of double track. They now had, he believed, the longest 
stretch of continuous double track, under one management, of 


42,200 ai : : . . . +? 
mones090 are to devoted to the construction of a railway, | any railway in the world. Dealing with their subsidiary com- 
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panies, the chairman said that the proprietors might be dis- 
appointed to see that their late acquisition, the Canada Atlantic 
Railway, showed a deficiency in the first year of their taking it 
over. The fact, however, was that they only obtained posses- 
sion of the undertaking on October 1st last, and the deficiency 
of £18,037 did not really represent what the future of the road 
was going to be under their management. He had little doubt 
that it would prove a valuable and profitable addition to this 
company. 
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message had been received from Mr Hays with reference to the 
notable increase about to be made in the taxation of their lines. 
In 1tg01 the Michigan Legislature passed a law to alter the 
method by which the railways in that State should be taxed. 
There were 28 railways in the State, and this company had the 
working of seven of them. The various companies combined 
with a view to testing the validity of the new law, as they were 
advised, on high authority, that the Legislature had exceeded 
their powers. An appeal was made to the Supreme Court at 
Washington, and only on the previous day he received in- 
telligence that the Court had upheld the Michigan law. The 
result was that not only would they have to pay the larger taxa- 
tion in the future, but they would be called upon, with the 
other railway companies, to pay up the arrears of increased taxa- 
tion which had accrued since the passing of the law in 1go1. He 
had not received particulars of what the.amount would be, but 
he was afraid that it would be something rather disagreeable. 
Some dissatisfaction had been expressed with reference to the 
paragraph in the directors’ report, which, after mentioning that 
the whole of the extraordinary expenditure appropriated out of 
rm venue for the reconstruction of the bridges over the main line 
had been provided for, went on to state that the directors pro- 
posed to apply the same principle of special contributions out 
af revenue to the renewal of the company’s locomotives. Dis- 
appointment had been felt, it appeared, that the proprietors 
would not profit immediately by the cessation of the special 
charges against revenue in respect of renewal of bridges. In 
1895, when the present board took office, the gross revenue over 
the whole system was £4,417,000; last year it was £7,715,000— 
an increase of £3,000,000. The net revenue during the same 
period had grown from £1,067,000 to £2,016,000. In 1895 and 
1896 they were not paying their fixed charges. At present divi- 
dends were being paid on all their stocks except the ordinary 
stock, and the capitalised value of their securities had risen by 
£25,000,000. He did not put these figures forward in any spirit 
of self-glorification. He knew that the board were indebted very 
much for being able to show this improved position to ex- 
traneous causes—to improved trade, good harvests, and so on. 
At the same time, the proprietors must not think that the 
progress which the railway had made would have been possible 
if the board had not spent large sums regularly in the improve- 


ment of the property. Much had been accomplished in the 
way of reconstruction and re-equipment of the  under- 
taking, but a good deal remained to be done. Their 
official stock of locomotives over the whole system was 
1,000, and the ‘life’* of a locomotive in the United 
States and in Canada was about 20 years. The normal rate 
of replacement of engines ought to be, therefore, so every 


year. During the past eight years they had replaced 26s, being 
at the rate of, say, 33 vearly. At the price of about £3,000 for 
each locomotive or a little more, that had represented an annual 
expenditure of, roughly, £102,000 during that period. What they 
how proposed to do was to build as rapidly as possible or to 
purchase 150 new locomotives, at the same time going on with 
their normal addition of 30 per annum. That would make, 
during a period of five years, an addition to their stock at the 
rate of 60 a year, or 300 altogether, representing a total outlay 
of £900,000, or about £180,000 yearly. They had been making 
renewals to the amount of £192,000 per annum, so that, assum- 
ing the arrangement with respect to these special charges was 
made, they would only be increasing their charge upon revenue 
by £78,000 a year. If they had replaced 50 engines a year, which 
would have been the proper proportion, representing £150,000 
a year, the special addition now proposed would really come to 
only £30,000 yearly. There was not much to complain of in 
that, and certainly no reason for the exaggerated apprehensions 
which had been excited in some quarters. For several years 
they had been gradually adding to their stock of cars new cars 
of a very much larger capacity than the old ones, and there was 
still much to be done in that direction. But the matter was not 
a pressing one, because a contract had been made between the 
Grand Trunk Pacific Railway Company and the Canada Car 
Company for the supply of 12,000 cars at the rate of 2,400 cars 
a year, and, pending the completion and the development of the 
Grand Trunk Pacific Railway, they would have the use of those 
cats by paying mileage for them. Consequently there was no 
immediate necessity for them to build new cars for themselves. 
After giving particulars of certain improvements in progress 
or contemplated, including the “electrifying”? of the St 
Clair tunnel, which, he mentioned, would not affect the 
revenue, the Chairman remarked that no doubt the pro- 
ptietors would wish him to say a few words about the 
recent issue of 4 per cent. guaranteed stock. The reason 
for the issue was this. They had before them various works 
of considerable importance which would have to be undertaken 
at an early date, and for which funds would have to be pro- 
vided. In view of the good credit which the company enjoyed 
and of the favourable conditions of the money market, the direc- 
ters thought that it would be wise to lose no time in availing 
themselves of these conditions. The issue was very successful. 
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Although the accounts were satisfactory as regarded | 
the Western roads, he was sorry to say that a disagreeable cable 
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| He only regretted that it was necessary to close the 
soon, and a good many complaints had reached the of 
proprietors and others who had been excluded ‘rom | 
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tion in the issue. The lists were closed in 24 hours after being 
opened owing to the large number of applications. The sub. 


scriptions for the issue of 41,000,000 amounted in that 
time to £9,000,000. In making the allotments, the b 
| felt justified in giving favourable consideration to th 
| tions of proprietors, and he hoped that on the whole ther, 
no reasonable cause for dissatisfaction. Very good progress 
had been made in connection with the Grand Trunk Pacific 
Railway. Contracts had been let by that company for 932 miles 
—namely, from Portage La Prairie to Edmonton, and for the 
Lake Superior branch. In addition, the Government had re. 
ceived tenders for the construction of the road from Wi: nipeg 
to Lake Superior Junction. The board had every confidence 
that their own lines and the Government section of 245 miles 
east of Winnipeg would be completed in time to carry next year’s 
harvest. In conclusion, the Chairman moved the adoption of 
the report and accounts, and the payment of the dividends re. 
commended. 

Mr Alfred W. Smithers seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





NATIONAL BANK OF EGYPT. 


The sixth annual general meeting of the shareholders in tie 
National Bank of Egypt was held on the 24th ult. at the head 
office of the Bank in Cairo, Mr F. T. Rowlatt (the Governor) 
presiding. 

The directors’ report was as follows :— 

The directors of the National Bank of Egypt submit to the 
shareholders the annexed balance-sheet and profit and _ loss 
account for the year ending December 31, 1905. 





f s (d 
A gross profit is shown Of ....seseeceeeseeeeeeee 408,902 IO 3 
of which £81,724 2s. 1od., derived from special 
investments, are exceptional profits 
Deducting rebate of interest .. £27,418 14 9 
and 
The current expenses ....+. 84,906 5 9 112,325 0 6 
there remains a net profit of ..cccccccccccccese 200,577 9 9 
The following distribution is laid down by the 
statutes of the bank : — 
4, to the capital, or 8s per 
CE bees snikdas seen weas {100,000 0 oO 
10 %, of the net profit to the 
reserve funfl .ccscescccce 29,657 15 O 129.657 15 0 
166.9! T4 } 
50%, to CRS GHGCIOTE avis cdccndictesaccceccss 76,608 89 1 
Leaving a balance of ......ceeeeeeseees 150,227 15 3 
To which must be added the balance carried for- 
ward last year ..cccscccccccccccccccccccces 30,447 8 1 
Deen SB AOUEE OE io iinds ccceiccovecsncxess 280,675 § 4 
The directors recommend the payment of a 
dividend of an additional 8s per share, which 
Wil ADDED a ccccccvcesssecceccncvescseseece 300, 0 0 
AMG WORVOE ccccsccsccccccecccccccecsses, 80,675 3. 4 


They further recommend that a sum of .......... 
to be taken from the exceptional profits re- 
ferred to above, be carried toa reserve fund 
to be employed specially for equalising future 
ON PE geri nk kaedraeKeeedeeds 30,075 3 

be carried forward to profit and loss new account. 

Each sbare will thus be entitled to 16s, equivalent to 8 per cent. 
on the capital. 





BALANCE-SHEET, DECEMBER 351, 1905. 
LIABILITIES, 
fe. MM. ££ sd 
Capital— 300,000 shares at £10 ...cseeeeeees e+e 2,925,000 a 
CALS MOC. FOC GRC. on cccscccccscesesceceos cecces 243,750 Oo 
2,681,280 O 2,75 0 
Reserve 
Ordinary ... £E79,317,739 ) 135 
} er eeeereeee eeerevee S934 87 { 265 ) 1,221,510 33 
ORISORENONTS. cana cdouneses 1,111,947,062 } E tgsse yor 
Special 125,000 o 
eee eee eee ee ee ee = 2¢ 0 624 120 ) 
Interest, 34 per Cent........0- ° 4,375) ee 
Deposits— 
Current accounts and others ....... ° ° ° 1,203,621 354 1,232,43- 30 
Deposits bearing interest....... ° sebewsan 2,213,672 849 = 2,2704353 2° 
Mixed tribunals ..... ds aca peanbeee éhankins ee 387,893 O14 97.838 19 F 
Ministry of Finance ......... sane nkees coveee 3,786,516 032 553,008 3 
| Do. special account ......ccccoccces aie 81,555 157 $3,090 9! 
Soudan GovelOMent ....cccccccsescsscce bien 196,072 859 201,1% 
Administration of railways and telegraphs .. 67,489 545 69) soa 
Egyptian army .......... pice aiden i 40,000 0 aye 
| Bankers’ accounts ......... ‘ SPORE CHE,” 152,911 O15 dnp oe 
| Cheques and bills payable .........0..eeeeeeee 272,022 304 a age 
{ Rebate of interest on bills not yet due ........ 26,733 267 a7 ' s 
| Staff provident fund ........cc.secccessccesees 12,425 S61 ae FG 
| Dividends unclaimed............ ibabedases kok 739 40! naa aoe 
| Balance profit and loss account ...... cevcee 313,849 270 cease 
one ae Si 
} 12,757,755 944 «1 3,054 55 ’ . \ 
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428,366 165 439,349 18 4] said: Gentlemen,—The report which I have read on the half- 
: ———————— | year’s working of the bank is no exception to the favourable 
By is of gross profit for the sixth year = S 4 Statements your directors have had the pleasure of laying before 
“ending December 31, 1905, after making pro- you for many years past, and I think there is no doubt it will 


vision for reduction ot buildings and turni+ meet with your approval: I hope that the proposed distribution 





——————— — 
Assets. _ pitself felt in consequence of the cotton harvest, and that, | igs 
sail cinta eadainians = = *. -d. }think I may say, was in the interests of the public in general. ; 
“ t ot ety plan COveTmanens — 1,450,541 978 1,488,043 1 1 [In conclusion, I should like to draw your attention to the oe 
teer yy the Ly hua , PLIRMIGT see ec eee Pr eee ‘ 4 > oo, - > 
Sendrv se ne aaa guia 192,627 319 197,860 g 8 tfact that the grand total of the balance-sheet reaches {13,084,880 
AGCOUMS CUITENE.....ceece cececeesceceecerens 227,519 921 233,353 75 4 | instead of £7,386,904, asin last year, which proves that there is a 
Merchandise guaranteed accounts ........ sere 375,592 225 3°5:222 15 If ) considerable increase in our activity. We have to thank our ; 
Accounts current with Securities ....+..-++++6 « 2,218,958 204 2,275,854 11 4 | : ‘ ‘ % : : . . l4lled 
Bills of exchange ......-.secceecceceeeeseeees 1,524,829 694 1,871,620 4 o | entire statf for the conscientious manner in which it has fu 
Local bills discounted ...... steer eter cree eens 555,207 035 $69,443 2 3 | its task. In conclusion, the chairman moved the adoption of the 
Bills receivable. .... 2.6002 ee ee eeee veundntuvabiu 54,466 307 55,862 17 7 ) report and accounts. ; 
Buildings and furniture.........++- eudeueeases ‘ 136,252 330 139,746 Q 105 The soluti as duly ded d adopted nd some formal 3 
Money at call and at short notice.........+-+ 3,519,109 913 3,609,343 10 O Re resolution was duly seconded and adopted, a SO of 
Bankers’ accountS .....++++e+. ceesees ee eeeeees 245,311 282 251,601 6 4 | business terminated the proceedings. 7 
Uppaid capital.......- Cee e weer nese eseeeneeene 13,200 375 13,545 O O acini ae - 
Cash—Notes.....-- e+e éavemew «- £E311,226 500 ° ‘ : : i 
CORE cccpdiconehuvesuuss . 1,632,609 361 | The special general meeting summoned for the same day could 4 
1,943,835 861 1,993,677 16 t | not be held owing to the absence of a quorum, and it was adjourned : 
. oceae mae . : ae i i : , . 5 } é ; 
| 20,957,998 904 13484880 39 5 until Saturday, April 14th, at 3.30 p.m. £ 
PROFIT AND LOSS ACCOUNT. im 
Dr. fe MM, £ sail HONG KONG AND SHANGHAI BANKING CORPORATION. Be 
Current EXPENSES cececeereeeeeerceeseereeees ° 82,783 628 83,906 5 9 ss g K : ze 
Rebate of interest on bills not yet due ...... ee 26,733 267 27.418 14 9 The eighty-first half-yearly general meeting of the shareholders it i 
To be transferred ok ana Ct ‘ . 916 305 99,657 5 . in the Hiongkong and Shanghai Banking Corporation was held, c + 
YirectorS’ TEMUNETALION 2... cece rere ceeeeececs e 1,274 O75 1,601 Ig 6 ‘ “oe 5 7 a ae Abate a. axe ; 5 
joneee and dividend account for the payment on February 24th, at the City Hall, Hongkong, Mr H. A. W. é 
"of 168 per share ON 250,000 .......- e008. aes 195,000 — 200,000 0 o | Slade (the chairman) presiding. t ; 
To be transierred to special reserve fund sezece 48,750 — §0,000 0 0 The chief manager (Mr J. R. M. Smith) having read the notice : : 
ee a a a 29,908 290 30,675 3 4 calling the meeting, ia 
ew accou ee eee werner eee neeee er eeeneee 29; - 30,67 3 an if S " y aq 
———— — we The Chairman, after reading the report already published, i; 





an an ee 2: 398,679 946 408,902 10 3! Of profits will also prove satisfactory to you. We recommend the a 
RE ee ee es ee es | addition of $10 lacs to our silver reserve. In June last we in- j 
428,366 165 439,349 18 4 | creased the dividend from £1 10s to £1 15s, and I am glad to F 
'eiiiti——e~ = say that so far results have warranted that step. We are able 
£1 um, ) tO again propose a dividend of £1 15s and also a bonus of 4/1, : 

I Metepleoued .....0+sscsenees oveneseoes coccecece seseseeeee 1,700,000 making a distribution of £4 1os per share for the year. As | aa 
loom .. | regards the amount of the bonus, while circumstances have again i. 
ee, | DEEN ExCeptionally favourable, I feel that I must repeat the : : 

Securities ..... desunnenes Sewekss sénensiawaneesens siteseevese 761,280, ~— | Caution uttered by my predecessor in the chair to the effect that : 

CASN cccccccccscccccccece Coreccccccceccceeesereses peceee eee 933,720 ee the £i bonus should not be looked upon asa recurring certainty : ; : 

1703000 more especially in view of the fact that we have since added ios + aes 

ara pak pe ! Directors. | Say at once that the thanks of shareholders are due to our ei 

| F. T. ROWLATT. Governor managers, agents, and ‘staff generally, and I am sure you will + oa 

_ 0, acted ; — approve of our action in voting them a bonus of 15 per cent. ; # 

| REPORT OF THE AUDITORS. om thinle eainsiée. 7 : , 27 

We have examined the books of the National Bank of Egypt, Turning to the balance-sheet you will find that our note [2 
and, in our opinion, the above balance-sheet is properly drawn up | circulation shows an .increase of $30 lacs compared with the a 

so as to exhibit a true and correct view.of the state of the bank’s figures on June 30. last, while silver current accounts are some ie 

affairs as shown by the books. We have also verified the cash, | g65 lacs less, reflecting the usual demand for money at the end .@ 


of the year. The withdrawal of some of the loan funds tem- 
porarily lodged with us in London, accounts for the decrease in 
gold current accounts. Deposits in gold remain practically un- 
changed, while silver. deposits show an increase of $25 lacs. 
Outstandings under thé heading of bills payable are $12 lacs 
less than six monthsago. On the other side of the account you 
will see that we are in a very strong cash position. Coin lodged 
with the Hongkong Government against excess note issue has 
risen from $8,500,000 to $10,000,000, our cash shows an increase 
of $30 lacs, and we have about $11 lacs more bullion in hand 
and in transit. These increases are mainly accounted for by the 
expansion in our note issue already referred to, and by the pre- 


notes, and securities, and have found the same correct. The 
London returns have been audited and certified by Messrs Deloitte, 
Dever, Griffiths, and Co., chartered accountants. 
F. H. RUSSELL, 
Cairo, March 22, 1906. E. KERR. 
The secretary-having read the notice convening the meeting, 
The Chairman said: Gentlemen,—Before submitting to you 
some observations on the work of the past year, I wish to refer 
; to the loss which the bank sustained in January last by the 
death of Sir Elwin Palmer, whose talents and energy were 
devoted to the bank. We deplore his loss also as a personal 
triend, and | am sure that you will associate yourselves with us 


in an expression of profound sympathy for his family, who are | parations made tor the usual requirements of trade at this period 

more particularly affected by his death. It must not be forgotten | of the vear. Indian Government Rupee paper, and Consols, 

that we owe to him the success of our efforts during the past | coloniai and other securities, stand at $11,334,370.38 against : . 
pose to distribute a mr = " $13,954,599-64 on June 30th. Sterling reserve fund investments - 
tribute a dividend of 8 per cent.—that is, 10s. per share | remain unchanged. Current exchange is now over 2s, the rate : 

on a capital of £2,500,000 —instead of the dividend of 7 per cent., | at which our gold reserve appears in the balance-sheet, but any : 


ed <a a a a . capital of ine. difference on that account is more than counterbalanced by 
Stn Petia “A reahoae 1905 i a Mas me its capital | the price at which the sterling investments stand in our books 
hs acces tone aa Lp remen gs — saint oO ' . finery on | as compared with their market value. Bills receivable are lower 
Caeeled Xe dee aan 1th lisence 1as, atter deduction of expenses, been | by about $13,000,000 and there is a similar reduction in bills 
aa de to the special reserve, which brings the total of our reserves | discounted, loans and credits. The dollar totals shown in the 


} 
' 
| 
| 
| 
| year. In the balance-sheet which you have before you we pro- 
| 
| ~ to £1,35 000, whereas last year they were only £862,000. | balance-sheet, although higher than a year ago, are less than 
‘ Allis - - 
| 


with a sy sum is included the special reserve of £129,375, | on June 30th; this, however, is accounted for to a large extent 
“ ich it is intended to equalise the dividends, | by the rise in the price of silver and the consequent higher level 


1 to whi . 2 
and to which we propose to add £50,000 accruing from | of exchange. 





| — sean realised by the sale of shares of the Agricultural] The confident expectation that a revival of trade in the Far i 
onaeeh saa the transactions of last year must be mentioned the | East would result immediately upon the conclusion of peace : 

t shoves of she, Bae eee with European groups of the | between Japan and Russia has not been altogether fulfilled, but ; 
aes or ae Bank ot Abyssinia. Passing on to our ordinary opera- though more slowly than was at first anticipated, yet surely the 
i a ne ba that the circulation of bank notes continues | signs of renewed activity appear. With reference more particu- zi 
Sadie cee as Jn December 30, 1905, this circulation reached | Jarly to the region directly affected by the war it is noteworthy ; 
ber 31. rao, —_ with the sum of £538,000 on Decem- | that an agreement has been arrived at between Japan and China a 

| We now have “At the present time the circulation is £1,685,000. | which, if interpreted in a wise and statesmanlike spirit, should ‘ 
antic ipate . ase siden all the chief towns of the provinces. We eventually secure for all the great commercial nations interested 7 a: 
eee hy msi — development and profit from these | the obvious benefit of the maintenance of the open door ‘n 4 

| ably to the’ in the meantime they have added _consider- Manchuria and equal trading opportunities for all—thus realis- < { 
the expense: "ae of salaries paid to the staff and to ing the aim which has been so steadily advocated from this j 
in order to f i} eir establishment was rendered necessary chair for many years. We must not forget that it takes con- , 
the accoun: aciitate the collection and the payments for | siderable time to move large bodies of troops, and this opera- i 

Sunt of the Government in the provinces. We must | tion has involved the requisitioning of all available means of 1 

1as shown toward duri : meng inland transport, preventing the free distribution of merchandise bi r 
Meteo sues, dena Ec oe the past year in leaving in our hands | to the various markets in Manchuria. Notwithstanding these oe 


aie drawn from the Public Debt Fund, and other sums | difficulties, however, a considerable business has been done, 
ao ee the old agreements would have had to have been paid 
° Hands of the debt. The bank succeeded in putting into | the northern ports and with transport available throughout the 


and there seems every reason to expect that on the opening of 

| “irculation, im: ; , ; 
n, immediately after having received them from the | country, we shall see a greater demand for foreign manufactures 

| 
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nt, the important sums which ‘were remitted to it in 
‘ACeS at a period when the need for ready money made | 
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and the opening of new and more extended markets in this large 


xe r ] 2 . . 
h sratetul to the Government for the great confidence which it 
and important province. 
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| es | A year to the ordinary dividend. It is only fitting that I should 
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Gentlemen, the bank continues to improve its position; we 
have made a good start for the present half-year, and I think 
you may safely look forward with confidence to the future. I 
now beg to move the adoption of the report and accounts, but 
before putting the resolution, I shall be pleased to answer any 
questions that may be asked. 

Mr Jupp, in seconding the motion, said he felt he was only 
voicing the sentiments of all the shareholders present in con- 
gratulating the directors, the chief manager, and staff on the 
splendid results they were again able to show. With regard 
to the dividend and bonus proposed to be distributed, the share- 
holders had good reason to be pleased to see a gradual increase 
in the returns to them. 

The resolution was unanimously agreed to, 
cussion. 

Some formal business having been transacted, a cordial vote 
of thanks to the court of directors, the chief manager, managers, 
and staff of the bank terminated the proceedings. 








without dis- 
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STATE FIRE INSURANCE COMPANY, LIMITED 


The fifteenth annual general meeting of the shareholders in the 
State Fire Insurance Company, Limited, was held, on the and 
inst.. at the Law Association Rooms, Cook-street, Liverpool, Mr. 
F. J. Hawkins (the chairman) presiding. 

The secretary (Mr A. H. Heal) having read the notice con- 
vening the meeting, and the auditors’ certificate, 

The Chairman said: Gentlemen,—The year 1905 proved 
favourable for insurance offices, and the State has had its share 
of the prosperity of the year. Our profit on the underwriting 
account was greater than in any previous year, our income from 
investments was larger than before, the directors are able to 
recommend the declaration of a larger dividend than we have 
hitherto paid in any year, and, last, but by no means least, we 
are able to make a very substantial addition to our reserve fund. 
The result of the transactions of the year is, therefore, a sub- 
ject of congratulation to the shareholders. I will, as usual, ask 
you to go with me through the items in our accounts, and also, 
as usual, I will disregard tens and units on both sides. The first 
item we come to is that of £148,600, being the amount of the 
premiums for 1905, after deducting reinsurances. If you will 
compare this with the corresponding item of the previous year 
you will observe that the net premiums are £2,300 less than those 
of the year 1904. When we last met, I intimated that some 
changes had taken place in our mode of doing business in the 
Eastern States of America, and those present on that occasion 
would probably have inferred that other changes were not im- 
probable. Not only have we reduced our liabilities in certain 
directions, but we have thought it better to change the head- 
quarters of the Eastern branch of our United States business 
from New York to Hartford, Connecticut, the latter place being, 
as you know, a great centre of insurance business in that part 
of the world Up to the date of the change, our business 
throughout the Eastern States had been controlled from the city 
of New York, although we had not been operating in the State 
of New York. This was an anomalous state of things. The 
laws of the American States require a deposit to be made by 
every foreign company as a condition to the company under- 
writing risks, and each State has its own standard of the amount 
of the deposit. The requirements of the State of Connecticut 
are less exacting than those of the State of New York in this 
respect. This, with other considerations, led the directors to 
think it was better to transfer our headquarters for the Eastern 
branch from the State of New York, where we had not become 
strictly domiciled, to another State, where we had long complied 
with the State requirements. It may be that hereafter, with 
the growth of our company, it will be to our interest to make a 
further large investment of our funds in American securities 
in order to extend our operations to New York State, but at 
present we think there are other fields of profitable operation 
open to us where the demand for deposit is not so great. In the 
meantime the transfer from New York to Hartford naturally 
led to the loss of some of our connections, and to the loss of 
income in that quarter, which, of course, affected the total 
premium income for the year. This reduction in our income 
derived from the Eastern States was considerable, but with the 
exception of £2,300 was made up by the increase of premium 
income in other directions. We have complete confidence that 
under our new arrangements the shrinkage will speedily be over- 
taken by increased business in America. The progress in our 
home business has been very satisfactory, and the increase has 
been the largest we have yet experienced. I think, therefore, we 
may assume that the pause in our hitherto steady yearly in- 
crease of premium income is only a temporary pause, confined to 
the year that has passed, and is due to a cause that will not 
recur, and is the result of a change of policy which, in aN 
probability, will bring us increased profit. The next item in our 
account—namely, £5,100 for interest, dividends, and rents, is 
an increase of £700 over the corresponding item of the previous 
year. This increase is due to the larger amount invested. The 
percentage of the yield is a little less than the yield of 1904, but 

this is accounted for by our not having been able to increase 
the amount invested until the year was pretty well advanced, 
in addition to which the capital sunk in the new building, which 
was not ready for occupation during the first half of the year, 
remained unproductive during that period. The item of transfer 
fees need not detain us, except to remark it is more than double 
the corresponding item of the previous year, from which I infer 
that our shares are continuing to attract the favourable attention 
of the investing public. On the other side of our account we 
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have the item of losses—viz., £76,700, or 51.6 per cent. of our 
premium income. This item is favourable. It stands agains 
£100,900 of the previous year, but, of course, no comparison na 
be made between the two figures, for the losses of 1904 were ah 
normal. The items of £23,400 for commission and £29,400 ra 
penses of management next claim our attention. Taken together 
they amount to 452,800, or 35.5 per cent. of our premium revenue 
as compared with 34.52 per cent. of the previous year, or an in. 
crease of 1 per cent. These two items must be taken jn ¢, . 
junction with the reduction of revenue, and it must also be 
stated that 1905 has borne the entire cost of the establishment 
of our new branches, a burden which 1904 was not called upon 
to bear. The item of £9 gs od for bad debts, which . aaen 
next in turn, deserves mention as showing the circumspection 
exercised in giving credit and the diligence in collecting debts. 
Finally, our revenue account closes with a transfer to the credit 
of profit and loss account of £24,200. Part of this—that is, 
£5.100, represents rents, interest, and dividends, and the 
balance, £19,100, is the profit on underwriting for the year 
and is the largest profit we have hitherto made in any one 
year. You will observe that, following the precedent we have 
set ourselves, we have written off depreciation from office furnj. 
ture; but we have adopted a percentage instead of an arbitrary 
figure. The year 1904 closed with a balance carried forward 
of £23,600, out of which we paid the dividend for 1904, and 
the directors’ fees for that year, leaving the net balance of 
£18,700 odd to be dealt with in 1905. To this we add the 
balance of the revenue account for 1905, and we then find our. 
selves with a fund at our disposal of £43,000, less a few pence. 
Out of this sum of £43,000 we have paid income-tax and an 
interim dividend, and deducted the small item for depreciation 
of furniture, leaving still in hand £40,000. We have always 
advocated the creation of a large reserve fund, and we stil] 
do so; and, I hope, will always continue to do so. We, there- 
fore, have transferred £30,000 to this fund, thereby increasing 
it to £100,000. This transfer brings the fund at our disposal 
down to £10,000. Out of this we recommend the payment of 
a final dividend of 4's per cent., making a total of 7% per 


{ 


Se 


cent. for the year, and, after payment of this further dividend 
and the directors’ fees, we shall still have a considerable sum 
to carry forward to the present year. It is satisfactory to 
observe that our item of rents, interest, and dividends only 
falls short by £111 of the sum required to pay 7% per cent. 
free of income-tax. Of course, the income from this source 
will be increased for the present year. The _ balance-sheet 
proper, dealimg with our assets and liabilities, remains to be 
considered. They show that during the year 1905, while we 
have decreased our investments in debenture bonds and stocks 
in the United Kingdom by about £1,000, we have increased our 
investments in United States railroad bonds by £10,000, and |}, 
increased our investments in freehold property by £4,600; 
therefore, the net increase of our investments during the year |} 


represents £13,600. It is not necessary I should trouble you 
with the other items in the balance-sheet, such as outstanding 
balances, cash at the bankers, and soon. These items naturally 
vary from balance-sheet to balance-sheet, but the aggregate of 


the items on each side does not show sufficient change to call 
for remark. To accommodate and conserve our existing con- 
nections, we have added insurance against burglary to our pre- 
sent business, and this branch promises well. Some years ago 
we added fidelity guarantee insurance. This has also yielded 
a profit. Both these branches are included in the fire account, 
as the aggregate yield has not been sufficient as yet to make 
it necessary to establish a separate account. In June last we 
entered upon our new premises, greatly to the relief of our 
staff, who had rapidly outgrown our former habitation. We 
are in receipt of rent from part of our property, and expect 
shortly to increase this amount by other tenants coming for 
ward. In our report, the directors have again recorded their 
appreciation of the services rendered by the United States 
trustees and members of the various local boards, and the com- 
pany’s officers and agents at home and abroad. This is no 
mere conventional expression of thanks. The work of develop- 
ment has proceeded without interruption. We are in the for- 
tunate position of having increased our reserve, until it now 
represents 67.2 per cent. of the premium income; we have been 
enabled to recommend payment of a dividend larger than be- 
fore, and, with an increase of business of which the present 
year gives fair promise, we may look to some reduction ot the 
percentage of our expenditure on management. These results 
could not have been obtained without all concerned having been 
loyal to the company and earnest in the discharge of their 
duties, and the directors have, therefore, cordially offered theit 
thanks to those who have served the “State” so well. We 
have also again to thank the shareholders—and they are many 
who have directly or indirectly given us a helping hand. At 
the same time, I may be allowed to remind those other share- 
holders who have not hitherto remembered us how very muc! 
they can assist us, both directly by giving us their own busl- 
ness, and indirectly by influencing others. Our friend Mr 
Heal assures me that the knowledge that shareholders help has 


the branches. I now beg formally to move that the report an 
accounts be adopted, and for the year 190s a dividend at the 
rate of 414 per cent., making with the interim dividend paid 2 
October last a dividend of 714 per cent. per annum, be paid to 
the shareholders on the amount paid up on the shares Teg! 
tered in their names respectively. 

Mr C. W. Carver seconded the motion, which was 
mously agreed to. 
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” tin eel business having been transacted, a vote of , creasing the profits. We have, however, earned a considerably 








thanks to the chairman for presiding terminated the | pro- | 


ceedings. 








LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY. 


The forty-third annual general meeting of the members of the | 


Lancashire Life Assurance Company was held, on 
the sth inst., at the offices, 66 and 67 Cornhill, London, Colonel 
Sir Nigel Kingscote, G.C.V.0., K.C.B. (the chairman), presiding. 

The secretary (Mr G. W. Mannering) having read the notice 
convening the meeting, 

The Chairman, in the course of his. speech, said: As regards 
the new assurances for the past year, the proposals submitted 
were 2,832, for over £937,000, and of these there were com- 
pleted 2,564 policies for £750,000, yielding a new premium in- 
come of nearly £33,000. These figures show an,increase over 
the previous year of £54,000 in sums assured and £1,830 in new 
premiums. You will agree with me that this is a satisfactory 
result to have attained. The total premium income has now 
reached the amount of nearly £303,000, after deduction of re- 
assurance premiums, and the increase over the previous year— 
amounting to over £9,000—is considered a very satisfactory fea- 
ture. The total income of the company, including interest and 
dividends, amounted to about £382,000. So far I have dealt with 
the new business and premium income, and I now will make a 
few remarks in regard to the claims by death during the past 
year. They amount, with bonus additions, to over £143,000, and, 
although in excess of the amount of the year before by something 
like £20,000, are, nevertheless, within the expectancy by nearly 
£12,000. I have pointed out on former occasions that, as the 
company advances in age, the claims are bound to increase. 
What we have, therefore, to ascertain is whether they are within 
the expectancy. Although I have said the amount under the 
policies which have become claims shows an increase as com- 
pared with the previous year, the actual number of deaths, I 
am informed, is 23 per cent. less than expected, showing clearly 
that the mortality has arisen under some of the heavier policies. 
It is interesting also to note that the average age at death during 
the past year was 55, against 51 of the previous year, and that 
out of the deaths during the past year 27 per cent. were between 
6s and 70 years of age, and 20 per cent. over 7o. These facts 
show that the amount paid cannot be regarded entirely as a 
loss to the company or as an undue strain on its funds. On 
the contrary, under the older policies there is a great relief to 
the liabilities, which tells, of course, favourably in a valuation. 
I may add that the average age of all the existing lives on the 
books of the company is only 42 years, showing that although 
the company has been established for nearly 44 years, the lives 
are still young. Now, I come to deal with the funds of the 
company, which, after the additions of the past year, amount- 
ing to £117,000, now stand at £2,118,000 in round figures. It is 
shown clearly in the balance-sheet how this large amount has 
been invested, the average rate yielded. on invested and unin- 
vested funds being £3 18s 3d per cent.—very similar to the 
previous year—although on the actual amount invested it comes 
out at £4 2s 10d per cent. As regards the question of expenses 
of management, which come out very much the same as the year 
before, we are aware of the importance of this point, and it 
| has, I know, the closest scrutiny on the part of the management. 
I am bound, however, to say the increased competition nowa- 
days existing is very great, and renders the acquisition of new 

business at a moderate cost more difficult than ever: In con- 

clusion, the Chairman moved the adoption of the report and 
accounts. : 

Mr Vesey G. M. Holt (deputy-chairman) seconded the motion, 
which was unanimously adopted. 

Some formal business having been transacted, a vote of thanks 
to the directors, general manager, and staff of the company 
terminated the proceedings. 


London and 












SCHWEPPES, LIMITED. 


! 
| The ninth annual general meeting of the shareholders in 
| Schweppes, Limited, was held, on the sth inst., at the Hotel 

Metropole, London, Mr C. D. Kemp-Welch (the chairman and 
| Managing director) presiding. 

The secretary (Mr H. R. Arthur) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—It is my pleasing duty to 
move the adoption of the report and accounts, and I feel sure 
you will receive them with satisfaction, because they show the 
Continued prosperity of this company. I do not know that there 
's much to say about the balance-sheet, for I consider it a very 
good one, easily understood and requiring little, if any, com- 
ment. The only remark I wish to make is respecting the item 
in the accounts, £8,000 temporary mortgage on new Liverpool 
Property. Our business in Liverpool has so much increased 
that it was absolutely mecessary to secure larger premises. I 


| am glad to say a most suitable property has been obtained, and 
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If there are any other questions 
rs wish information upon I shall be glad to answer 
ater on as far as the interests of the business permit. The 
ae that the consuming public continue to appreciate the 
—— ot your company is evident from the fact that during 
oon year the sales exceeded those of any former year by 
|. 7:000,000 bottles. In a business-of this sort, with so many 
|) “™petitors, it is sometimes easy to increase sales without in- 
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as soon as our former premises are disposed of the mortgage | 








larger sum during the period under consideration than in 
previous years, and therefore your directors feel justified in 
recommending an increased dividend on the deferred shares to 
that declared last year. I would state for the information of 
some of our new shareholders that when this company was 
started eight years ago the gross profits were £55,000 and the 
net £40,000, against this year £82,700 gross and £61,600 net. 
Surely this is a most satisfactory state of affairs, and, in my 
opinion, there is yet plenty of room for further expansion, and 
I again urge all shareholders to help the management and insist 
on having Schweppes’ waters supplied to them wherever they 
are, and should they at any time come across a case of substitu- 
tion if they will communicate with our secretary the case will 
be investigated and the offenders prosecuted if there is sufficient 
evidence to warrant it. This remark about prosecution reminds 
me that to the debit of last account stands £1,283 for law 
charges. When addressing you last year I told you that our 
action against two small firms to prevent their using labels that 
your directors considered colourable imitations of those used 
by this company, and therefore likely to deceive the unwary, 
had failed on appeal, and so, acting on the best legal advice 
obtainable, we decided to appeal to the House of Lords. This 
appeal was heard in November last, and I regret to say that the 
highest tribunal in the land affirmed the decisions of the Courts 
below. I will not now enter into any criticism on this judg- 
ment, but your directors have had a reprint of an article that 
appeared in the Zaw Times of December 16th, under the head 
of “‘ A Trade Grievance and the Law.” <A copy of this will be 
sent to every shareholder. It explains very clearly the im- 
portance of the decision to all manufacturers who use a speci- 
ally designed label for the protection of their geods. I will, 
however, read an extract from this article, but I hope all share- 
holders will read and digest the whole article. The extract is as 
follows :—‘* A question of extreme importance to manufacturers, 
and the general cOmmercial world has just received the atten- 
tion of the House of Lords in its judicial capacity. The case 
of Schweppes, Limited, v. Gibbons, in which, on Novem- 
ber 13th, the highest tribunal in the land has affirmed the deci- 
sions of the inferior Courts (reported in 22 Rep. Pat Cas., at 
p. 113), is one where an eminent firm, which had existed for 
over a century, had built up an enormous business, with a 
corresponding reputation, in the sale of a popular commodity. 
For at least 25 vears they had employed oblong labels, printed 
in brown and white, and for six years a particular label of this 
kind, with a red disc in the centre, to distinguish their own 
bottles of soda and other mineral waters from those of other 
traders, and they must have been startled, when at last pro- 
voked by an apparent imitation of their label, into putting the 
matter to the test, to learn that such a distinction, carefully 
chosen and carefully fostered, was not entitled to the protection 
of the law. We venture, with all respect, to hope that, in the 
interest of justice and commerce alike, a return may be made 
to the earlier attitude of the Courts towards thase seeking pro- 
tection for what money and industry had created, and that a 
little more regard may be had and effect given to the opinions 
and judgmerts of those who pass their lives in actual contact 
with matters of this kind. If not, we fear the rising of an 
agitation to deprive the Courts of their jurisdiction in such 
cases and to refer them to a commercial tribunal.” In con- 
clusion, I am glad to be able to inform you that, in my opinion, 
after an experience of over 35 years, this business was never 
in a stronger position all over the country than it is at the 
present moment. The sales during the last three months of 
the current year are considerably larger than those during the 
same period last year; so, if we have a fine summer, I hope, 
if I live, to report at your next meeting the continued prosperity 
of this company. I will now move the adoption of the report 
and accounts and the payment of the dividends as recommended. 

Mr H. J. Gurdon-Rebow (vice-chairman) seconded the motion. 

Mr Duffield, who stated that he was in the employ of 
Schweppes for over twenty years, moved, as an amendment, 
that £8,000 of the £10,000 proposed to be added to the reserve 
account should be applied to paying off the temporary mort- 
gage on the new premises at Liverpool. He said he took it that 
the company had already £46,000 in reserve, and therefore it 
seemed strange to him that it was necessary to mortgage the 
premises at Liverpool. 

The amendment not being seconded, fell to the ground, but 
the Chairman, in replying to Mr Duffield’s remarks, explained 
that the reserve fund was invested in the business. 

The resolution for the adoption of the report and accounts 
was then submitted to the meeting, and unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings 





W. HILL AND SON, LIMITED. 


The annual general meeting of the shareholders in W. Hill 
and Son, Limited. was held on the 6th inst., at River Plate 
House, London, Mr W. Neave Hill (the chairman) presiding. 

The secretary (Mr W. R. Hume) having read the notice con- 
vening the meeting, ; 

The Chairman said that in the accounts submitted they would 
see that £4,438 was transferred from leasehold to machinery i 
account, which was, as he had explained on a former occasion, 
an apportionment in relation to the building in Steward street. 
While the building was going on all expenditure was placed to 
one account, and on the completion the apportionment had to 
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street property had been let at a satis- 
angements had been made for letting off part 
gate property, and the directors hoped that they 
would be able to reduce the number of employés there without 
in any way ekacind the trade. In these circumstances, the 
directors hoped that a better year would be experienced. Last 
year, at the annual meeting, an informal committee of share- 
holders was appointed to meet and confer with the board, and, 
after holding several meetings, they had made several sug- 
gestions. They recommended that the office of chairman should 


held by a director who was not the managing director; that | 


Colonel Hargreave and Mr Satow should retire from the board ; 
that all appointments to. responsible positions should be made and 
determined by the board solely; that the proposed new board 
should issue at par 30,000 § per cent. debentures, 
at a moderate premium, to be used in paying off all mortgages 
and bank loans, and in reducing the amount due to trade credi- 


tors; that the book-keeping system should be reorganised; that | 


the preference and ordinary capital of the company should be 
reducéd by writing down goodwill and preliminary expenses ; 
that at least £1,000 should be placed to reserve this year before 
paying a dividend, until {10,000 had been accumulated; that 
a detailed valuation of the company’s properties should be 
made; that sinking fund policies should be taken out to cover 
the depreciation of the leaseholds; that a full report of the 
proceedings of each meeting should be forwarded to each share- 
holder, and that some attention should be given to the supply 
of goods at popular prices. Continuing, the Chairman said 
that the reply of the board was to the effect that the directors 
were not prepared to appoint another chairman in the place 
of Mr Hill. Colonel Hargreave had been a director since the 
formation ofgthe company, and had shown marked attention 
and ability in the conduct of the business. His removal, they 
thought, would be seriously detrimental to the interests of the 
company. As to the re-election of directors, that was provided 
for in the articles of lation, and it was extremely doubtful 
whether the C the Stock Exchange would 
to the clau the committee. 
there had been some misapprehension with regard to appoint- 
ments to responsible Mr Hill had the power of 
appointing and dismissing minor officials, but the higher ap- 
pointment ts needed the confirmation of the directors. That, he 
thought, would meet the views of the committee. As already 
explained, there we for any issue of debentures 
company had sufficient money to carry on its business, 
suggested uld not be d without the 
thirds of the ference shareholders, who, the 
vineed, W uld 1 not agree to such a course. On 
revised system of bookkeeping, the direct 
= that they were unable 
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the committee nt when they said that 
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that preliminary were being reduced at the rate of 
; Phe recommendation of placing 
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1k by that sum each year. 
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A long discussion ensued, and the 
various points raised, said that the assets were not liquid, as 
they consis sted of a sixth interest in Broad street 
investments to a extent in War stock. 
been drawn to the excellent profits of other cx 
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»f the report 
Chairman, in replying on 
House and 
Attention had 
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nts of £1,300, £800, 
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small 
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over 
establishme and 
xd profits of some of ompanies 
the reasons Slater 
A.B.C. had all opened new depots in the 
extent taken away their trade. As to the 
door catering trade, people now took their friends to 
and Carlton Laabiadl of receiving them at home. 
that direction had decreased by no less than 
pared with five years ago. 

An amendinent that the report be re ted, 
was carried, whereupon a poll was dunended by the Chairman 
on the original motion. This was taken at once, 
the amendment being negatived, and the 
adoption of the report and accounts carried by a 
2,391 votes 


The usual formal business terminated the proceedings. 
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BRITISH MOSS LITTER COMPANY, LIMITED. 


nnual general meeting of the shareholders in 
Company, Limited, was held the 6t} 
i 61 Gracechurch street, London, Mr Alfred 
chairman; presiding. 
The secretary (Mr A. 
vening the meeting, 
The chairman, in the course of his speech, said 
during the year under review was not by any means 
conduct, owing to the abundant hay and straw crops 
keen trade depression, with its consequent lowering of 
it is, therefore, with unqualified pleasure that the direct. 
able to welcome you here to-day, and recommend the paymen 
of a further dividend of 5 per cent., making 10 per cent. for 
the year. You will, I am sure, appreciate that in the five years’ 
iife of the company the shareholders have received back eo 
per cent. of their capital in dividends, which should be con. 
sidered a very handsome return for an industrial 
But, while paying these large dividends, 
doubtedly been fairly and legitimately 
incumbent on the board, as I 
well ahead, and pay due 
fare of the company by 
and 


an adequate 

agreeable contingencies 
what a manufacture or 
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fortunately, the latter 
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industry is, sooner or later peri 
and depression come about, an d if 
come, then, if you have a substa 
reserve the difficulty and trouble can be readily surm 
With regard to the balance-sheet, that has been made 
the usual way. If you turn to the profit and loss a 
will see on the credit side that sales show a decrease 
caused by competition and the plentiful supply of. str 
think straw at the present moment is cheaper than ever it was 
There is a gentleman in the room at the present mon } 
can tell you that he has hardly ever known it to be as cheap as | 
it is now. On the debit general expenditure 
reduced £134. The deben interest is also being 
sale of Consols was inev1 
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the previous year, but it represents the 
aside. In the balance-sheet, on the credit side, it will 
that the sum of 231 has been added to the 
leasehold moors, buildings, plant, &c. That 
in order to prevent further competiti 
stand that we do not invite offers 
competition is near us we try to take 

I think we have made very 
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BERGV!K COMPANY, LIMITED. 


The seventeenth annual meeting of the shareh 
Bergvik Company, Limited, was held on the 6th inst 
chester House, London, Mr G. C. Curtis (the chairmat 
siding. 

The secretary (Mr Hi 
vening the meeting, 

The Chairman, in the course of his speech, i 
respects the circumstances under which we have been trains 
this last year are similar to what they were in the previous yea? 
as the wood market has been again very dull, whilst the ae | 
for wood pulp has again been better. We have further bee! able | 
to sell more of this latter article owing to extensions we have | 
made at the factory, and by doing this we have also been able 
to reduce our costs of production per ton. The result, therefore, 
comes out rather better, and we are pleased to be able t a 
mend a dividend on the deferred : shares of 10 per ce nt. a | 
of 8 per cent., besides being able to somew what increase bed 
amount carried forward in Sweden. Regarding the >weelr’ || 
company’s accounts, I would call your attention to the fact pee 
the last of the 4% per cent. debentures of that company hi wes aa 
been paid off. These were issued some 15 years ago, whe . a 
acquired the Axmar Estate. This purchase has turned OU 
well for us; in fact, generally speaking, we can 
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property has risen in value. As‘I mentioned last year, 
ev" J : _@ 

many of our leaseholds have expired, and we shall have in the 
1 fn. more on our freehold forests, as it is not possible 


forest 
future to rely } 
| + get fresh leases owing to the altered laws. and circumstances. 
krom the report, you will see that we are increasing 
| ur pulp manufacture. At a comparatively small cost we can 
see our way to making a considerable increase in the outturn, 
and thus still further rednce our cost of produc tion. It is not 
' our present intention to make ary further additions, though 
| som time to time money may have to be spent on improvements 
| -» machinery, &c., for to be successful we must keep everything 
nnected with the manufacture up to date, and we know in the 
future we shalh meet with more competition as several new 
mills are being started. We have every reason to be satisfied 
with this branch of our business, and must thank the Swedish 
management especially for all they have done in making it a 
success. Besides the great advantage of securing to ourselves 
the full profits derived from the manufacture of what has hitherto 
| been looked upon as a bye-product, we get a commodity to sell 
| which moves independently of the timber market, and con- 
| sequently makes us not so entirely dependent on that market 
| as we were formerly. Prices for wood pulp are now perhaps a 
| little below the highest they have been, but they are still on a 
| remunerative level. We are not quite sure yet how much we 
shall be able to manufacture this year, but it is certain it will be 
more than last vear, and the greater portion has already been 
sold. In the future, as mentioned in the report, we expect to be 
|| able to manufacture at least 25,000 tons a year. Turning to the 
| wood market, I can say, as regards the currerft year, that there is 
a much improved tone, psices having risen all round. From 
|| what we can hear, stocks are everywhere very low, much lower 
|| than usual, and it is chiefly owing no doubt to this that the rise 
| has taken place. The building trade here must some day look up 
|| again, and when this happens we look for a further improve- 
ment, as we must always remember the supply is more or less 
From these remarks you wifl gather that we hope the 
present year's trading will not compare unfavourably with that 
f the past vear. I move that the report and accounts be 
ad ypted. 
Mr. i. ba 


id 
it 


o 


erdale seconded the motion, which was unani- 
usly agree¢ 2 

The usual formal business having been disposed of, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


RIO TINTO COMPANY, LIMITED. 


| “ , . - , 
| The thirty-third annual general meeting of the shareholders in 





}} the Rio Tinto Company Limited, was held on the 6th inst., at 
|| the Cannon Street Hotel, London, Mr John MacFarlan presid- 
|} Mr Sam. J. Bowes (one of the secretaries) having read the 
{| tice nvening the meeting, and the report of the auditors, 

Chairman said: Gentlemen,—I regret to say that Mr 


ielding, the chairman of the company, is confined to his house 
} 
be present here. | sure we al] regret his 


{ . 

} 1 unable to 

|| ase The report and accounts 
| 


am 
nce, and particularly the cause. 

| have been in your hands for some days, and I presume I may 
take them as read. From the report you will have noticed 
n in the company’s capital, approved at special 
October and November, has been successfully 
arried through. The actual balance-sheet, as on December 31st, 
} Of course, had to show the bonds as a charge on the company, 
7 ee they were not called in for payment till January rst 
| oe Sais year, but the credit side of the balance-sheet showed 
| _ ish available for paying them, and I am glad to say that, 
with the exception of a few bonds not presented, the debt has 
1 Cll | 
i} 


that the alterati 


ieetings last 


id off, and the share capital has therefere now no fixed 


front 





n front of it. Except for the want of water at the mines, 
— | " ill mention later on, we had a most successful year’s 
rking, and are enabled to recommend a yery handsome divi- 
de nd. An interim dividend of 2s 6d per share (less intome-tax) was 
on the preference shares, and of gos per share (free of 
me-tax) on the 325,000 ordinary shares on November 1st 
your directors are now able to recommend a final divi- 





2s Od per share (less income-tax) on the preterence 
| mares, and of gos per share (less income-tax) on the 375,000 
|| \{“inary shares, to be payable on May rst next, and that the 
|} pace of £26,953 38 7d be carried forward to the current year. 
wih ta = mining operations have been steadily pushed on 
fo pdeny me removal of overburden from one of the lodes has 


| 

| sh ay oan been carried out largely by the use of steam 
ping, — 1 not only cheapens the cost, but expedites re- 
ain. +. Cee of the removal of overburden, the profit on 
|| Procuce has borne the cost of removal during the year, and a 
| 

| 


furt 
arther reduc tion of £9,679 is made from the balance of the old 
| nnd whi hi D yw stands at £60,815. The underground mining 
| ine on, Ate proceeding in a satisfactory manner. New wind- 

he fngines have been fixed at two of the shafts. The railway 
} addition « | a h larger traffic tonnage than ever before, as, in 
| eather tan the ordinary pyrites exported, we are now shipping 

bese extra, Hom ip —— of ore from which the copper has 
Sak Meat cn and which we sell for its sulphur contents. In 
ese ee tons of this material were — while in 1905 
Wiis Secinees Were carried down the railway and disposed of. 
“teased traffic has made it necessary to alter and improve 


Sur shipping facilitiec : : 
Peart en. facilities on the pier, and still further improve- 
BI: nae to rapid dispatch are in progress or contemplated. 


: raffic on the railway, both in passengers and goods, 
Considerably increased. The copper output at the 
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mines during the past year was very set! yusly 

by the drought which prevailed in the Province of 
the scarcity of water making it impossible for us to 
mineral heaps with sufficient frequency. We are sorry to say 


that, during this winter, the rainfall has again been meagre, and 


while there is yet ample time before the dry summer commences 
to get our reservoirs full, yet the production of copper from the 
heaps for the present year will again suffer to some extent should 
heavy rains not come. You will understand that the lack of 


pper being ared for 


rain does not reduce 
washing, but that the ( 
This shortage is made up again when water is su 
over a period there is no reduction in the quantity of the copper 
marketed. The quantity of ¢ rom the old furnace bottoms 
at Cwmavon recovered during last vear was g12 tons as against 
3,011 tons in the previous year, but for the present year we 
can hardly expect to get more than two to three hundred tons 
from this source, and before the end of the year we expect to 
have finished this operation and to have abandoned the old 
works and surrendered their lease. We have commenced to 
refine copper in a small way at the new refining plant erected 
on the dock side of Port Talbot, into which our own vessel 
directly delivers materials from Spain, and we hope to transfer 
the whole of the refining operations to these new works in a 
few weeks. The market for copper had another upward move last 
autumn, and has remained strong at prices which are more than 
satisfactory, and the consumption of the world is at present 
using up the quantities produced. The future also looks hopeful 
as electrical and other developments already arranged for or 
contemplated indicate the continuance of a large demand. 
Gentlemen, if you have any questions to ask, I shall be pleased 
to answer them as far as I can. I beg to move:—‘ That the 
report and accounts now submitted be received and adopted.” 
Mr John M. Macdonald seconded the 
unanimously agreed to, without discussion. 
The Chairman next moved the payment of a final dividend of 
2s 6d per share, less income-tax, on the preference shares, and 
40s per share, less income-tax, on the 375,000 ordinary shares, 
to be payable on May rst next. 7 


the quantity of c 
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icient, so that 


¢t of 


str 
putput I ¢ 


opper f 


motion, which was 


Mr Lionel C. G. Sartoris secended the motion, which was 
adopted. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman and directors terminated the pro- 


eedings. 





GREAT BOULDER PERSEVERANCE GOLD MINING COMPANY, 
. LIMITED. 


The annual general meeting of the shareholders in the Great 
Boulder Perseverance Gold Mining Company, Limited, was 
held on the 4th inst.. at Salisbury House, London, the Right 
Hon. Sir West R:dgeway, G.( M.G., K.C.B., K.C.S.1. (the 
chairman), presiding. 


The secretary (Mr William 


convening the meeting, 


ig read the notice 


* ats 1 r 
(roid) navi 


The Chairman stited that the profit for the year ended 
December 31st last was £142,152, which was increased by the 
balance brought forward to £185,857. The amount distributed 
in dividends for the year, including the final dividend of 1s a 


5S 


re 


share paid last month, was £139,973, representing 2s per share, 
or to per cent. for the year. He desired to emphasise the fact 
that the large sum of £48,256 expended on development work 
during the year had all been debited to revenue. This had 
been a somewhat unselfish course on the part of the directors, 
because if the amount had been charged to capital the profits 
would have been proportionately increased, i the board 
would have divided among thems £5,000, instead of only 
£242, as extra remuneration under the articles of association. 
An item of £44,438 figured in the balance-sheet as loan and 
interest due by Mr F. Gardner, the late chairman of the com- 
pany. Under their agreement with Mr Gardner, 25 per cent. 
of the loan and interest became payable on October rith last. 
Prior to that date, notice was formally given to him of the in- 
stalment falling due, and Mr Gardner was reminded of the 
assurance which he (the Chairman) gave the shareholders at the 
last meeting as to the energetic steps which would be taken in 
case of default. No reply was received to this communication, 
and the amount had not been paid. Legal proceedings were, 
therefore, promptly taken against Mr Gardner, and they were 
now pending. The litigation between the company and the 
firm of Messrs Bewick, Moreing, and Co., which was pending 
at the time of the last meeting, had been settled on a basis which 
the directors considered quite satisfactory to this company. 
Last year he dwelt fully with the development whi h had taken 
place on each of the lodes in their mine, and since then their 
colleague, Mr Hooper, had inspected it, and had made a very 
full report upon the property—a report which he (the chairman) 
regarded as very satisfactory. With respect to the future, the 
shareholders would, of course, realise that the mine was a low- 
grade ‘“ proposition,” and, as such, he saw no reason why it 
should not continue to be a regular dividend-paying concern 
for many years. Even 1f no richer ore were developed to in- 
crease the average grade of the mine, he confidently hoped that 
the present rate of dividend—1o per cent.—would be maintained, 
but development work was being vigorously carried on, and 
there was every possibility that good strikes would be made 
in the future, such as that to Which he referred at the last meet- 
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level. A considerable quantity of high-grade ore had been 
extracted from that place, and there seemed to be a consider- 
able quantity still remaining. They also hoped that the East 
Boundary lode would discl se a large body of payable ore. 
The directors desired to congratulate the general manager on 
the highly satisfactory results of his energetic efforts since he 
har f the mine. By careful management and strict 
Klug had been able to reduce the working costs 
considerably, and, from a metallurgical nt of view, it was 
doubtful whether any other mine eperatin mn ‘the Golds 
Mile’? could show as good an extraction of precious metals 
from the ore as that at present obtained by Mr Klug. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts 
Sir C. Furness seconded the motion. 
Mr Edward Hooper, A.M.1.C.E., referred to the thorough 
examination made by him of the company’s property last 
October, and alluded to the ore reserves at various points on 
the property, stating that their total working costs last year, 
not including development, worked out at just under 24s pe 
ton of ore mined and treated. This, he said, was a considerable 
reduction as compared with the figures of the previous year, and 
it was confidently believed that the item would be further re- 
duced to we a ton. During last February the average gold 
contents of the residues amounted to only 21'4 grains of gold 
per ton, as compared with 30 grains during 1905 and 66% grains 
during 1904. Mr Klug informed them that for the last week 
of February the assay value of the residues was further reduced 
to 171g grains. This was almost extracting every bit of gold 
When all the furnaces had been altered to Mr Klug’s design, 
it was anticipated that a still closer extraction than this would 
be obtained. The savings under these two heads would enable 
the company to treat with profit a lower grade of ore; this, of 
course, meant a large increase to their ore reserves and a pro- 
longation of the “life” of the mine. With reference to 
the future, it was dangerous to prophesy, but he might say 
that, on the basis of 16,000 tons monthly, after allowing 4s per 
ton for development, there was a net profit in sight of about 
£275,000, exclusive of any of the probable ore. 
The Chairman, in reply to a question, stated that the secu- 
rities held by the company against the amount advanced to 
Mr Gardner were a second charge on the Sunny Corner Mine in 
South Australia (as to the value of which the directors did no 
know very much) and 100,000 shares in the Avino Mines of 
Mexico. These shares were dealt in a few months ago at 4s 
each, but they had since fallen. The board, however, were 
not without hope that the shares might increase in value, and 
perhaps sufficiently to cover the whole amount due from Mr 
Gardner 
The resolution was unanimously adopted, and some formal 
business terminated the proceedings 


MOUNT BOPPY GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mount 
Boppy Gold Mining Company, Limited, was held, on the and 
inst., at the Cannon Street Hotel, London, Mr A. Hoffnung (the 
chairman) presiding. 

The secretary (Mr W. I. Garland) having read the notice con- 
vening the meeting, 

The Chairman remarked that the reports and accounts were so 
satisfactory in all their main features and had been prepared 
with such commendable care that they required little comment 
or explanation. There was nothing which a chairman could 
say which spoke so eloquently as the announceinent of a sub- 
stantial dividend. But before entering upon the formal busi- 
ness the shareholders would not perhaps find it uninteresting if 
he referred to his recent visit to the mine. The chairman pro- 
ceeded to express great satisfaction with everything in connection 
with his inspection of the property, at surface and underground 
Gold mining, he continued, was an industry requiring the 
exercise of great skill and experience, and it was perhaps even 
more complicated than many another; and he contended that 
the production of the most precious of metals should not be 
more subject to the unmerited reproach of gambling than cotton, 
or corn, or wool, or wheat, or many other products ts of nature, 
or the mechanical arts, which all tempted the ever-active spirit of 
speculation. The Cobar division of New South Wales, in which 
the company’s enterprise was situate, was one of the most 
prolific in valuable minerals in the State. The warden of the 
district, in his report last year, after referring to the work done 
at the Mount Boppy mine, said, ‘“‘ The general prospects of this 
magnificent mine are satisfactory.”’ Referring to the accounts, 
the chairman said that the gross receipts for the year amounted 
to £116,870, and the working costs and expenditure for manage- 
ment in England and Australia to £51,698, leaving a profit 


~ 


balance of £65,172, which was equal to 5334 per cent. Two | 


interim dividends of 3s each a share had been paid, and the 
directors now recommended a final payment for the year of 3s 6d 
per share, tax free, making together 47%4 per cent. on the capital 
of the company. On repairs and renewals £3,612 had been spent 
and been charged to revenue account, indicating that due care 
had been taken to maintain the machinery, plant, and works in 
the best condition. The general expenditure mentioned of 
£51,608 exceeded that of the previous year by £11,111, but the 
working costs, which in the previous year amounted to 22s 8d, 
had this year been reduced to 19s gd per ton of ore, while the 
aggregate amount of gold won had increased by £24,973, and 
the profits had exceeded those of the previous year by £13,927. 
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These results were, of course, due to the treatment of :; 
larger quantity of ore during the year under review, the i; 
being 16,500 tons. It was evident that a larger proy 

the lower grades of ore in their mine had been dealt w 

the past year, which had resulted in some diminu 
medium value. ‘The returns received from the n 

close of the accounts continued very satisfactory, 

interim dividend for this vear would probably be an: 

June next. Last year the board issued 11,000 new 

premium of {2 per share, which provided £33,00 

capital expe nditure. Of this amount £7,827 was spent 

year, and this outlay had resulted in additions and i vement 
to the mill and the requisite augmentation of the ae 1 power 
by means of which the crushing capacity had been increased py | 
35 per cent. Additions had also been made to the reduction | 
plant—the y were not yet completed—which there was every | 
reason to believe would substantially augment the extraction: | 
and a large amount of prospecting work had also been under: | 
taken. One of the objects of this work was to prove the trend 
of the Mount Boppy reef into their southern leases, and thus to 
facilitate the formation of a subsidiary company in that direction, | 
for which the board had been more than once approached. They | 
preferred, however, for obvious reasons, first to determine as far 
as possible the value of the concession for which they had been 
asked, and the superintendent’s report showed that the outlook 
was very promising. The production of gold in the 48 months 
during which the mill had been at work had each year been 
steadily increased, and totalled £330,610, or about three times 
the amount of their original capital, while the dividends had 
amounted to 13334 per cent., aggregating £150,357. Out of their 
area of 293 acres they had up to now activ vely carried on stoping 
operations within a space of only about 13 acres, to a depth of 
about 400 ft, from which not only the results mentioned had been 
obtained, but reserves estimated at 182,000 tons had been dis. 
closed. In view of their meeting that day, the superintendent 
sent them a telegram, dated the 31st ult., informing them that 


the general outlook was good, and that day they received another | 
ablegram from him announcing the clean-up for last month as 
3,541 Ozs, the mill having worked 27 days. This was the largest 
return they had yet had. In conclusion, the chairman moved the | 
doption of the report and accounts. 
Mr. Frank Taylor seconded the motion, which was carried | 
unanimously 
The Chairman next moved: ‘‘ That a balance dividend of 
38 6d per share (free of income-tax) for the year ended Decenm:- | 
ber 31st last be declared, and that the same be payable on | 
April 11, 1906, to the shareholders on the books of the company | 
on April 3, 1906.” 

Major-General Henderson seconded the motion, which was jj 
unanimously adopted. 
The usual formal business having been disposed of, a vote of 
thanks was passed to the officers and staff at the mine. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





NORTH BROKEN HILL MINING COMPANY 


The half-yearly general meeting of the North Broken Hill 
ane r Company was held on February 27th, at Scott's Hotel, 
ins street, Melbourne, Mr W. M. Hyndman (the chairman 
actions 

The Chairman stated that during the past half-year 10,725 more 
tons of crude ore had been treated than during the previous term, 
and there had been an increase of 1,671 tons of concentrates, The 
increase was a very valuable one, although the mill was! 
running at the full extent of its power. The assay results, how: | 
ever, were not quite as good as they were six months ago. That 
Was partly occasior 1ed by an intrusion in the lode, which fad 
gone steadily down from the top stopes, and wou Id no 9 doxb 
continue downwards. The intrusion was not very large, but 

it decreased the value of the assays of the lode for the time being 
The recoveries had been the best on Broken Hill, 73.33 for the 
previous half and 72.06 for this term for lead, and f r silver 53-12 i 
1 the price | 
of metal, £14 15s 1d, as against £12 13s 6d, and the decrease in 
the cost of mining development and milling from ee 1d to 10s ” 
making the cost of conce ntrs ition £4 §s 5d, against 44 75 od, the 
company was able to show a profit on the working account ot | 


per cent., as agair Ast 51.79. Owing to the increase 


£35,971 7s 8d, out of which £22,760 had been paid in div! dend Ps 
The policy of the board had been progressive, or “hustling. *? 
the near future they would be able, all things being “equal not 
only to increase the present output, but to increase the div: dends 
as well. The main shaft was down 208 ft, and as they oo 
attacking it from three or four different points they hoped 
have it down to the 8oo ft level by the end of the year. In te 
meantime, they were sinking a winze from 8oo ft to 937! ft, so they | 
might be in a position to attack the stopes as soon as the mai! 
shaft was down. The milling capacity was only 2,000 tons, 3%) | 
they h yped that by the time the shaft was down the new unit of 
the plant which would be located near the shaft where t there | 
w an be no possibility of “creeps” affecting it, W yuld nas 
full swing by the time the shaft was completed. As soon - 
new plant was at work the present mill would be rem oved f rae | 
the hill to a position alongside the new unit, and then 


capac ity would be increased to 4,000 tons per week. ee 


n say} ing i} 
1 the | 


pany’s reserves had not been depleted during the term. 
ing a conservative point of view, he had no hesitation in sa 
that they had 500,000 tons of ore in reserve, and it had beet te 
experience in one or two mines with which he was connet ny 
that the lodes developed larger at depth. A great deal of intel 


p, 
was being taken in Broken Hill in London, and, in his opinio 
—$—$——< 
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| the increased interest was largely due to Mr Lionel Robinson. TO READERS AND CORRESPONDENTS. 


|| One factor that had assisted in the awakening of interest in the i i ‘ ected 

|| mines was the recognition that with increased work increased | The Editor of the Economist cannot undertake to return reject 

\| profits would result At present they were only producing con- communications. 
centrates assaying 72 per cent. lead and 51 per cent. silver, and 
he had no doubt that with better facilities, lower costs, and new 
machinery the recovery of lead would be increased to 80 or go 

per ct nt.. and that of silver to, perhaps, 75 per cent. There were 

“ther mines with such possibilities, and he believed the investing 

public had grasped the fact. A new smelting company had been | THe following is the monthly return showing the 


started in Australia, and they had been ‘asked to assist the | Si ial ol ’ 
|| Senture, with the result that they had agreed to supply it annually | amount received from, and paid to, Trustee Savings 
| for a time with from 4,000 to 5,000 tons of concentrates. By | Banks and Post Office Savings’ Banks in the United 











| Communications must be authenticated by the name of the writer. 





SAVINGS BANKS RETURN. 


| 
| 


Pte atone an oh ache. ase 


| sncreasing the competition among the smelting companies, the | Kingdom by the Commissioners for the Reduction of 


directors had placed themselves in a better position to treat for| the National Debt, including transactions on the 
the disposal of their concentrates. They had only given the | eee nine fis ' . i 
. . a ae) j | 7 Ss > é ry 
smelting company an undertaking to supply them with an amount | ee d Tor inveeneneNt: AGLeae: ONE: ee — 
atanlin on elie a ‘ 
of concentrates, and he was sure the outcome would be beneficial | weeks ended March aie 
to the shareholders. In conclusion, the Chairman moved the | 


{| adoption of the report and accounts. Total Amount | Total Amount 
Received by the , Paid by the 


Mr Lionel Robinson seconded the motion, which was unani- | Cc aden 1G llamas 
| mously adopted. aa od jommissioners. | Commissioners. 
| TrusTEE Savinas’ BAnks:— z£ s a £ s a 
| In money and interest credited.......... 62,608 15 1 117,899 10 6 
| For stock sold or purchased for the 


COLONIAL CONSOLIDATED FINANCE CORPORATION, LIMITED. | Tamcnecctinatesteundiomsaing, TO MANS 


Banks and Post Office Savings’ Banks 5,359 15 3 5,611 7 7 


Some formal business terminated the proceedings. 





{ The annual general meeting of the shareholders in the 
| Colonial Consolidated Finance Corporation, Limited, was held | a 22 od ee aes 81,747 17 4 135,753 15 11 


} 
on the sth inst., at the Cannon street Hotel, London, Mr W. P 
: Post Orrice Savinas’ Bangs :— 
In money and interest credited...... .ee-| 461,510 17 10 57,483 18 10 
| For stock sold or purchased for the 


{| Forbes presiding. 
| The secretary (Mr H. Milner Willis) having read the notice 


convening the meeting, Savings’ Bank InvestmentAccount....| 116,029 1 5 143,278 18 11 
The Chairman, in the course of his speech, said: I may, pe Transfer certificates to and from Savings’ 

. ch, said: ay, per- ) so Guadaent 35915 3 
|| haps, express the pleasure the directors feel that we meet this Banks and Fost Olice Guvingy Beaks eT _— 


year under more pleasant and favourable circumstances than 


Rs icsiielsseieteobieltedl | 583,151 610 | 206,122 13 0 
\| last year. I hope you will regard last year simply as an April ! : : 
| 
| 


‘ |At Correspond-|At Correspond- 
| At —"y 51, jing Period Lasting Period Last 
, | ~~ Month. Year. 


shower, and I trust we shall not have the same experience 
|| again, but that the company will continue to grow in prosperity 
‘| now that it has started again as a dividend-pavying concern. 
'| We are in a very strong financial position, and I do hope the 
| shareholders will agree that the best policy of a finance com- | The fund for the Banks for| s @ 
pany is to keep a good balance at the bank. When I use those ae * “(akan Gavin {a ss —* ' ee 
|| words, I mean that we should have money lent out on short Banks Fund aa Savings | 54,297,974 2 3 153,920,545 8 5/150,085,911 8 5 
|| and profitable loans, which will keep the company ina strong} |. | Saeeieones Speer ~ — 
financial position. Our cash assets amount roughly to over Total ...eeeeeree 206,745,709 3 5 206,422,686 " aes * 


| 
| 
‘ ; ; 

Total amount at the credit of:| £ s d £ s di £ s da 


| £30,000 in good securities. We have in freehold lands and | gayrxos’ Bax siaaaeieiill | aia 
; buildings in Western Australia an asset valued at £55,093. We Account :— | 

have done wonderfully well in land in Western Australia; our Total amount of stock held) 
: for depositors in— | 

2,336,633 5 6 2,335,546 18 10) 2,31199% 3 5 
18,126,488 15 O 18,112,469 5 11 17,540,254 7 5 


Perth investments have always yielded good returns, and we Trustee Savings’ Banks ..| 
have been always able to sell at good profits. Those invest- Post Office Savings’ Banks 
|| ments have been extremely good ones, and I should like to read ed "g . 

| you a short report giving what the manager says about the City SON aS ee Ss See ¥ 


f Perth. He says :— eee EE " — 








i} he neag 

the se of the ¢ ity of Perth forthe past year has been steadily advance ; i i 

| sines a the industries of the State show a marked prosperity. Ever The Largest Fire Office in 
|S the discovery of gold Perth has progressed year by year, and 1905 has W 

a inoexception. In the principal business thoroughfares old buildings are the orld. 

i} osing Supersede 1 by modern structures, while the residential portions of the s 

| mei he v —- sponding a ivance as regards new buildings. The assessment INSU RANCE Head (1, North John St., LIVERPOOL. 
= al value of city property amounts to £452,356, as against Offices: ( 28, Lombard St., LONDON. 
i} % pri 1904-—an increase of £26.375—and the capital value of citv . 


nror 


{| P perty 


lew etenciien, + 


COMPANY. 


rire. ire. | Total Funds - £13,062,126. 


ROCK LIFE ASSURANCE 

COMPANY. 
ESTABLISHED 1806. 

CENTENARY YEAR, 1905-1906. 


WEALTH-—SECURITY--STABILITY. 
Paid in Claims upwards of - wi £12,533,000 
Provision for Old-Age Pensions. 
ANNUITIES — SINKING FUND POLICIES — ACCIDENT — 
BURGLARY—FIDELITY INSURANCE, 
Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUSLIN, EDI BURCH, 
CLASCOW, LEEDS, MANCHESTER. 
Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 


ROBERT STIRLING, Secretary. GEORGE 8S. CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. 


Snow setdown at £4,360,585. The present estimated population of 
as $ B74, as compared with 243,289 for the previous vear, and while 
1! falling off h s from the State, with the exception of gold. which shows a slight 
{| falling off, have increased in a satisfactory degree for the year 1005. and the 
1 ao six months ending September 1 show that 3,157 applications for 
—96 a fland } + 
| 52,725 a res « tla 1d in this State have been approved bythe Government, it is 
| , 0 Say that there is a great future for this State, and that Perth will be one 
i st important cities in the Commonwealth. 
,_That is what our manager writes about Perth, where vou 
| Nave jarge erests ir > AN } ) vty 
oe. te rests in hou e and land property, and I am glad 
} ve avle to add that the house property is ail first-class, and 
, 1 * - i > “ - . 
one ’ uhave also considerable interests in Kalgoorlie, and 
DELLE) the ¢ y fF k- ; ; 
the town of Kalgoorlie will continue to progress, and 
ur investmente re wi : fac : 
T investments there will be extremely satisfactory and pro- 
()ur mininge : ¢ , ; . 
ie ‘ur mining investments have been written down to such 
I » ft it ; nT sh) ~ 
2) it 1s mpossible to lose any more money, and any 
tut tosperity would very much increase the prosperity of 
s peed ° “- 
In conclusion, I only wish to emphasise the fact 
pany 1s in an absolutely sound position. You 


f } 


ane » of cash, £55,000 invested in land and buildings, 

fry penny of it, and £34,000 in Kalgoorlie trams, also 
penny, and I trust that we shall go on improving 
vidends steadily. I now beg formally to move 
f the report and accounts. 
es seconded the motion, which was, after some 


i va ; 2, unanimously adopted. _| Che Bankers’ Gazette. 


| i businece aw 
| es ‘oTmal Business having been transacted, a vote of | 
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i t hairman for presiding terminated the proceedings. | _____ ae eS he 
- 1 ~ - 
| ——— | 
i} e e ' 
TERMS OF SUBSCRIPTION. BANK RETURNS AND MONEY MARKET. 
! PAYABLE IN ADVANCE. | BANK OF ENGLAND. 
| ‘ , BY POST. | ACCOUNTS pursuant to the Act 7th and Sth Victoria, cap. 32 for 
re Juarterly, ros; Half-yearly, 20s; Yearly, 40s. the week ended Wednesday, April 4, 1900. eS 
| the ca Orders to be made payable to the Proprietors of | ISSUE DEPARTMENT Hi 
- nies and Abroad, £2 48 per Annum. | Notes issued......-. 53,857,300 Government debt.... 11,015,100 MN 
Pts of the Economist may alw : . a oot Other securities .... 7,454,900 | a 
; : ~CONOMIS ay always be obtained in Paris and Nice : : : fe 
3 essrs Galignani. Paris : 224 Rue de Rivoli; Nice: 8, Avenue . Gold coin and bullion 35,407,300 t ; fi 
massena New York : International News Co., Duane street. ean an | { 
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ean TS 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,555,000 Government  securi- 
BRemb ccccccccccccce Seas; thes ....... eeeeeee 16,112,580 


Public deposits* .... 15,586,446 Other securities .... 33,555,741 

Other deposits ...... 42,750,451 Notes .............. 24,678,665 

Seven-day and other Gold and silver coin 1,768,509 
Blessecevbatesaes 68,277 


76,113,495 76,113,495 


Inc luding Exchequer, Savings Banks, Commissioners of National Debt, an 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated April 5, 1906. 


The preceding accounts compared with those of the previous 


week exhibit :— Increase. Decrease. 
£ 
Circulation (exclading 7-day and other bills).... 680,540 ........ oo 
DI ONES 0 cccccn005scsnsctorscccocccececes ‘ ae eos State 
Other deposits ........ piecekagdekenusies cusan - ; rere 868,958 
Government securities ..........- iensenesecee oe co -eneevees 2,242 
CR RREIIOD. cccnccccncccoccestenscncvescsese oo sncceeee Gee 
Bullion ....... sebudnbebetediles 6046%ns00n000s cannes ee 90006084. eee 
Rect ..... salads tba pialsbiubinas G6 OEeeeehast oi satennes 624,975 
PRNBUR . c cvcccvescscescccsce enksianeeremeate _ eis 6600006% 1,954,949 


The following shows the amount of circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ended Apri! 4, 1906 :-— 


| 


Feb. 733,575,356 567.000 in’ 28,235,720 51,433,265 45,895,998 25.791,636, 46 
14 34,105,344. 72,000 0ut 28,063.840 53,215,594 47,004,482 24,491,504, 454 
21 36,012,971 1,229,000 in 27,908,280 59,342,751 51,065,651 26,554,691) 44 — 
28 37,263,884 1.569.000 in| 28,265,950 63,545,637 54,420,937 27,447,954; 434 — 

Mar. 7 37,664.219 755.000 in!’ 28,291,950 59,141,738 49,635,451 27,822,269 47 — 
14 38,122,003 328,000 in 27,926,725 '60,132,989 49,857,808 28,635,278) 474 — 
21 38,630,543 341,000 in 28,091,755 |62,066,676 51,431,959 28,9 8,588 462 — 
28 38,450,218 504.000 in 28,4%8,095 62,877,628, 52,869.155, 28,402,125, 454 — 

April 437,175,809 234,000 in’ 29,178,655 ‘58,336,897 49,666,321 26,447,174 454.34 


sa leg). 

_ ‘Circulation — ‘ES 8 

Coin and (excluding | : . i= 

Date. Bullion. mee Bank Post Deposits —S | Beseeve. 24 
Export Bills), went. Su a 

Regn 

1X6. é * £ &£ £ £ % % 
Jan, 10 29,797,858 550,0000ut, 29,432,270 56,063,351 55,355,198 18,315,588 3344 
a7 tit Z a out gay 48,869,970 acorns she a _ 
32,441,150 222, in 277,475 55,097,836 59,664,165 22,615,705 _ 

31 32,761,730 52.000 out 28,475,600 53,363,100 48.816,555 22,738,130 424 — 


Subjoined is our usual table, affording a comparative view cf 
the Bank Returns, the Bank Rate of Discount, the Brice of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date April 1, \pril 8, | April 6, ; April 5, ) April 4, 


with the presentweek | 1896. 1903. 1904. 1905. 4906. 
Circulation (excluding’ £ £ £ £ £ 

Bank post bills) ........ 26,733,230 29,685,350 28,878,300 28,760,065 29,178,635 
Public deposits .......... 17,211,199 7,851,565, 1!,409,902 12,797,002 15,586,446 
Other deposits .......... 45,327,128 39,453,298 49,6 4,712 41,830,513) 42,750,451 
Government securities ..| 15,214,563 14,509,791 20,883,980 15,443,613 16,112,580 
Othersecurities .......... 28,549,419 27,802,065. 25,952,858 28,571,965, 33,553,741 
Reserve of notes and coin 37,129,465 22,859,970 23,031,075 28,434,604, 26,447,174 
Coin and bullion ........ 47,062,695 34,350,520 33,459,575 38,744,669 37,175,809 
a of reserve to 

ere 59 481% 44h° 52 45 

Bank rate of discount .... a 4 ee 3 ue 4a 
Marketrate,3months’ bills 2 }4 32 4 2 2 ) 2% 3 
Price of Consols* ........ 109}4 91 fs 85ta 91 90% 
Price of silver per oz, .... Slid 22ted 25a ad 25.4 29ad 


Average price of wheat ... 24s 102 25s 3d 278 1lld 30: 9d 288 3d 

Exchange on Paris (short) 25.18}-23} 25 164-213 oe 25.163-213 25.113-13) 
— Amsterdam (short), 12-28-34  12.2)-34 12.14-2 12.14-2 12.24-34 
— Hamburg (3months) 20-59-63 20.65-69 20.63-67 20 68-72 

Clearing-house return .... 176,121,000 204,435,000 166,935,000 345,370,006 284,635,000 


* New 23 per Cents.—Goschens 


The amount ot the ‘other deposits '’ compared with the ‘other 


securities,” showed in 1896 an excess ot £16,777,710, and in 


1903 an excess Oo! £11,651,333, in 1904 an excess of £14,711,854, 
and in 1905 an excess of £13,258,548. In 1906 there is an excess 
of £9,196,710. 


: s . a ' 
At this time in 1903 the Bank rate was 4 per cent. The market 


was making heavy repayments of money borrowed from the Bank 
before the turn of the quarter. These payments had swept the 
market of supplies, and both loan and discount rates became 
firmer, 3% per cent. being charged for short loans, while the 
discount rate for best three months’ bills was 33% to 3% per cent. 
A loan of £5,000,000 issued by the London County Council had 
been well received, and the adjournment for the Easter Holidays 
took place in fairly cheerful circumstances. : 


In 1904 an expectation of a reduction of the Bank rate was 
disappointed, as it remained at 4 percent. The fall was expected 
to come very soon and outside rates were weak. The quotation 
for best three months’ bills declined from 2}% to 2! during the 
week. A buoyant tone prevailed on the Stock Exchange. _ 


In the corresponding week of 1905 there were large and con- 


flicting movements of money, which created some divergence | 
in loan rates, but discount rates eased off. The Bank rate was | 


2% per cent., and the open market rate for best three months’ 
bills declined from 21% to 2 per cent. during the week. Busi- 
ness on the Stock Exchange was disappointing, as the activity 
expected to occur on the distribution of the Government divi- 
dends was not experienced. 


— 














BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the 
of bills and cheques cleared at the Bankers’ Clearing-hoys. || 
Special days are given separately, together with the total lnchtans 
or decrease to date in each case :— at 


| 
| 
| 
| 
| 


amount || 






































Country 
Weeks Ending | Town Clearing. | Clearing. Total 
Date, 1906. £ £ oo 
January 1 to Peb.7... 1,201.268,000 | 110,950,000 1.412.2}%09) | 
ee A ee rer 252,779,000 19,042, 271,821,000 
TE sananen seneens 194,060,000 19,058,000 213118000 || 
2B scccvcces rT 272,992,000 | 17,485.000 290,477,000 || 
March 214,749,000 21,210,000 235,959,000 \ 
243,066,000 18,282,000 261,348,000 | 
191,100,000 17,609,000 208,709,009 || 
233,030,000 17,036,000 250,056,000 || 
April 265,556,000 | 19,239,000 284,63 000 i 
NI aide atten 3,168,440,000 | 259,911.00 -3.428,35100 || 
Corresponding total 1905 .. 3,059,966,000 | 240,095,000 5,300,059,000 {| 
Increase or Decrease inj, + 108,474,000 | + 19,818,000 + 128.292.0099 (|| 
psn petrenaeone i| = $54 % |= 825% 388 % 
ee _-— ee rr | 
Gross total in 1905 ........ 11,355,250,000 | 952,685,000 12,287,935,000 || 
DP siccckeuwdewiens 9,677,988,000 £86,209,000 10,564,197,060 || 
Increase or Decrease in { + 1,677.262,000 + 46,176,000 + 1,723,/38009 |) 
SL ciceuchiicendadas 1| = 1733 % | = 525%, 1632 % || 
Speciat Days. i 
Stock Exchange Pay Days. | Consols Pay Days. . — — the | 
Date, £ Date, & Date. £ i 
1905. | 1905. | 1905. 1 
Jan. 13to Dec.14 —_1,976,465,000 Sept. 1 45,153,000 Sept. 4 — 36,961,000 || 
Gs Bicdbxceisks $4,157,000 Oct. 4 56.278,000 Oct. = 4 56,278,000 || 
1906. Nov. 2 96,671,000 Nov. 4 30,723,000 || 
ie Ti cctainass 90,727,000|Dee. 1 — £6,535,000\Dec. 4 57,444,000 || 
Déedicaens 93,002,000! 1906. | 1906. | i] 
a errr 28,917,000 Jan. 4 53,923,000'Jan. 4 
Te eaiaiaiials 88,170,000|/Feb. 1  54,986,000\*Feb. 3 
eee 86,214,00C;Mar. 1 51,462,000,\*Mar. 3 
Pcseddadaae 86,807,000'Amil 4 60,005,000) A pril 4 
Total,1906 ..... 533,837,000 220,376,002 
Corresponding | 
total, 1905.... 545,205 000 ee 226,245,000 os 158,497,000 
Inc. or Dec. { — 11,368,000, .. — 15,869,000 ee + 26,108,000 
in 1906 .... (i= 2°06% | ce = 672% ee 16°47 % 


Gross total in 1905 2,070,622 000' 638,783,000 

PRET kccvesee 1,536,586,000 ee 597,160,' 00 ° 281,000 

Inc. or Dec.) + 534,056,000 . + 41,623,000, .. + 51,783,000 
in]190% ....)'= W75% “ = 697% ee 11°63% 


The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
1906. | 1905. 


MANCHESTER— £ £ £ y | 
Jan. 1 to Mar. 24......) 67,158,900 61,359,300 +5,799,600 945 
Week ending Mar. 31... 6,047,600, 5,559,600 + 488,000 875 





Inc. or Dee, 











Total todate...... 73,206,500 66,918,900 +6,287,600 940 

















LIVERPOOL- #8 | ~ 
Jan. 1 to Mar. 24......| 52,820,200 47,721,100! +5,099,100 1068 
Week ending Mar. 31..| 3,858,300, 3,9:6,200 — 77,900 198 

Total to date...... 56,678,500 51,657,300! 45,021,200 972 

BIRMINGHAM— eo. 
Jan. 1 to Mar. 24......| 13,954,500, 13,159,100 + 795,400 604 
Week ending Mar. 31.. 1,159,900 1,336,900 — 177,000 1324 





Total to date....... 15,114,400! 14,496,000 + 618,400 427 

















NEWCASTLE-UN-TYNF— ici 
Jan. 1 to Mar. 24* ....) 12,280,300 18,857,900 —6,577,600, 5488 
Week ending Mar. 31... 1,188.70, 1,473,300 -— 284,600 19-2 

Total todate......| 13,469,000 20,331,200 6,862,200 3379 | 

BRISTOL— oa _ . 
Jan. 1 to Mar. 24......) 7,571,700 7,596,700 + 25,000 7 
Weck ending Mar. 31... 655,300 663,100, 7,800 

Total to date......' 8,227,000 8,209,800 + 17,200 0 
*From May 27, 1905, the Newcastle figures Cc mprise town 
earings only, the Clearing Association having ceased to exist. ned | 

ne 


The principal items in the latest weekly accounts ae 
by the leading Continental and the New York Associated yy 
are compared below with the previous statement and wit 
corresponding statement of last year :— 


BANK OF FRANCE. 


j 
} 

srease | 
Com] arative Increas \| 
i 


April 5, March 29, April 6, or Decrease. | 
1906. | 1906. 1905. Last Last Year: | 
. semeeneiinadibidia Week. : 
ASSETS, £ £ £ 


Coin and Bullion—Gold 116,992,000 116,906,000 110,720,000 + 
-—- Silver 42,038,000 42,035,000 44,030,000 . - 
Government securities 15.701 0 15,704,000 15 704.000 9 997.000 + 13,165,000 ! 


£ 1} 
£ - 972,000 j 
86 000 + be 2.000 

3 00 — 1,992 


Discount and advances. .  56,059.C00 53,837, 00, 42,894,000 + “<< fl 
LIABILITIES. 4,41,0¢0 +16 439,000 | 
GDh cats ccichcacacchnen 192,983 000 188,342,000 176,544,000 +4870) °°) 166.00 | 
Government deposits 5.417000 7,878,000, 6,585,000 - aa 000 4 4,991,000 \ 
' Private deposits ........ 22,485,000 24,012,000 20,494.00 —1L9+! 
——— 


SS 














ot 


ne —, 
——————T 




















April 7, 1906 | D086 | 
ee 
BANK OF ITALY. 
! ii : ad March 10, Feb. 28, 1 March 10, Last 
| | 1906. 1906. 1905. Week. Last Year, 
| ASSETS. | z | £ z £ £ 
serve—Gold coin and! 
5 en ec 25,102,000 25,064000 19,191000 + 38.000 + 6,011,000 
1 «Foreign gold bills 3,195,000 3240000 3,238000— 45,000— 43000 
i nk WEE can acweee 3,856000 3,849,000 5,484,000 + 7,000 + 372,000 
\| State notesd& sml.change 534,000 568,000 556,000 — 34.000— __22,000 
| Discount and loans 12,883,000 13,430,000 9.256,000 — 547000 + 3,627,000 
| public stock & Statelo’ns 8,263000 8,166,000 9,291000 + _ 97,000 — 1,028 000 
Credits,intern'l & abroad 5,625,000 5,949,000, 6,950,000 —- 324,000 —- 1,525,000 
| LIABILITIES. 
|| Note cireuiation .....+-. 38,343.000 38976,000 34,535000 — 633.000 + 3,8C8,000 
|| Current accounts ...... 2.879000 2,591,000 3,553000 + 284,000 — 674,000 
] Deposits at notice __ 3,843,000 _ 4,251,000; 5,475 000 408.000 + 368.000 
| 
i "BANK OF SWEDEN 
_—_ March 31,\March 23,| Apeil 1, : : 
i] 1906. 1906. 1905. Last W eek! Last Year. 
1 ASSETS. £ £ £ £ 
iia cn aiind 3,786,000 3.788, 00) 3,651, 000 - ‘200014 135,000 
'| Balance abroad and 
| foreign bills .......... 2,333,000! 2,218,000) 2,346,000 + 115,000,— 13,000 
|| Swedish and foreign 
] Governments securities 665,000 605,000 727,000 ate - 122,000 
Dis-ounts and loans .... 9,652,000) 9,042,000, 8,999,000 + 610,000 + 653,000 
|| LIABILITIES. | 
|| Notesin circulation .... 9,925,000! 8,972,000 9,393,000/+ 953,000'+ 552,000 
{| Deposits at notice ......  _2,918,000| 2,997,000, 2,571,000t-- _79,000'+ 347,000 
(| 
I NATIONAL BANK OF BELGIUM. 
| —_— ~ Mareh 29, March 22, March 30, Last 
| 1906. 1906. —_ — Last Year 
} ASSETS, £ £ £ 
|| Coin and bullion........ 4,989,000 5,133,000 4,750,000 — 144,000 + 199,000 
Other securities ........ 22,444,000 22,605,000 23,010,000 — 161,000 5+6,000 
| LIABILITIES. 
|| Notes in cireulation .... 27,022000 26.576,000 26,969,000 + 446,000 + 62,000 
1} Currentaccounts ...... 2,977.000 3,526,000 2,851000--— 549,000 + 125000 
a : 
I} IMPERIAL BANK OF GERMANY. 
| 
| March 31, Mareh 21, March 31, Last 
i] 1906 a 1905. Week. Last Year. 
ASSETS, £ £ £ £ 
Coin and ballion........ 44,449.000 51, 722,000 50.794 000 —7,275,000 — 6,345,000 
| Discounts an nd advances 61,260,000 44,051,000 55 168 000 + 20229000 + 9,092,000 
| Notes in circulation .... 81,455,000 63,058,900 77.175 000 418397000 + 4,280,000 
|| Current accounts 29,450 000 31,866,000 29,550,000 —2,416,000 —  100.C00 
NETHERLANDS BANK. 
| i* March 31, Mareh 24, April 1, Last 
| 19(6. 1906 1305. Week. Last Year 
i] ASSETS. £ £ £ £ £ 
Coin and ullion—Gold 6,053,000 6,054.000 6001000— 1,000 + 52.000 
Silver 6,027.000 6.046000 6,341,000 19,000 — 314,000 
Discount na advances 9,707,000 9 257,000 8,454 000 + 479,000 + 1,253,000 
LIAB! ries. 
Sutin ten oe : ation .... 25.045 000 22,309.000 2).655,000 + 743.000 + 1,388,000 
Deposits 223,000 402,000 379,000 — 179,000 1£6,009 


| BANK OF SPAIN. 








| March 31, Mareh 24,, April 1, Last 
1} 1906 1906. i905, Week. Last Year, 
ASSeTs, £ £ £ £ 
Devsuguuldeaeuueeey 15,084.000 15,078.000 14,865.000 + 6,000 + 221,000 
Silver are 23,969,009 23.849000 21016000 + 120,000 + 2,953,000 
Loans and discounts 39 896 000 39,661.000 50,200,000 + 235,000’ —10,5C4,000 
| Spanish 4% steck ...... 13,779,000 15,779000 14,078,000... — 299,C00 
}} Treasury bills, obliga 
eR to aes 6,000,000 6,000,000 6,000,000... ‘a 
LIApiLrt 
1] Circulation .........00. 61,052,000 61,102000 63,456000 — 50,000 — 2,404,000 
it Deposit und =s current 
} _a2counts.......... . | 23,316000 23412000 25,628,000 — 96(00'— 2,312,000 
} BANK OF RUSSIA. 
a 
Mar.16/29,| Mar. 8/21,'!Mar.16/29, Last Last Year 
1906. | 1906. 1305. Week. 
| | Asses, £ £ £ £ £ 
H Gold.........csencvedoes 72,826,000! 75,558,000, 90,1 5.000 - 732,0CO —17,337,000 
| ddlance abroad ....... 20,329,000, 20 663,000, 11,181, ;— 334,000 + 9 148,000 
|] Suverand subsidiary coin| 5,221,000) _5,044,000, 7:118'000 + 177,000 — 1,897 000 
|| Securities & short loans) 34,628,000 36,831,000 24.164.C00 —2,203,000 + 10,464,000 
|| ther loans and advances) 16,523,000 16,787,000) 13,575,000 —- 2¢4,000,+ 2,948 000 
; & 5s belonging to | 
I agente oan sesceeeenes «| 8,256,000 7.665.000 5,255,000'+ 591,000 + 3,003,000 
}] Miscellaneous o..210 7%) 8,950,000 9,362 0C0 5,904,000 — 412,000\+ 3,046,000 
\) Balances dune by 
| branches & treasuries! 4,156,000 4,387,000} 6,849,000 — 231.000 — 2,693,000 
| -— _ eee | eee 
i : 17 0.889.000 174 297,000 164,207,000 —3,408.000 + 6,682,000 
see ; E 1 : —— - ee 
I — Uatie m ... (111,802,000 113, 269,000 88, 465,000 ~1,467,000 +25 337,000 
) Ae teer bank 5,504,000, 5,504,000. 5,504,000 ‘a 
eves uric current 
| ag ons ..| 46,117,000 46,111,000) 49 832,000 + — 6,000 — 3,715,000 
| yretury account ...... 3,091,000} 3,318,00C) 10,280,000) 227,000,— 7,189,000 
| Bala az 4,334,000} 4,730,000) 3,377,000 — 396,400.+ 957,000 
ae : ranche | 
j “me treasuries ........ | 41,000 1,365,000) 6,749,000 1,324,000, — 6,708,000 
| - 170 889,000'174. 297,000 164.207,0C0° -3,408,000'- + 6,682,000 
] NEW YORK ASSOCIATED BANKS. 
} March 31, March 24, April 1,, Last.) 
1 19€6, 1906. 1905 Week. |Last Year 
len; AssErs. £ £ £ £ £ 
Legal tomaecg "7117 1tt+», $5-580,000, 36.484 000 41,896.000 - - 904,000! — 6,316,000 
ll Looms ord ttt 15 662,000 15,432000 16,770,000 + 220,000/— 1,108 000 
Hi “I - discounts .... 205,100,006 209,866,000 219,858,000 ~ 766,200! —14.758 000 
i] Ci a 


Net deonite “diggs reg 10570000 10,272.00 8,744.00 + 98,00C| + 1,626,000 


coment ad posits) 20,858,000 202,614,000 227,732 000 —1,756,000) — 26,874,000 


| ol rnment De- 

| - ae tr eeees 2,348,000 2,364,000, 3,380,000 — 16,000! — 1,032 000 

|| Legui reser “ Notes) 51,242,000) 51,926,000! 58 666,000 — 634 000!— 7,424 C00 

{} Excess of : NO seeerereen 50,214,000) 52.655.000) 56,933,000 — 439,000/— 6,719,000 
* Setual reserve, 1,028,000 1,273,000’ 1,733,000 — 2%5,000'-- 705,000 








THE ECONOMIST. 


iz 





AUSTRO-HUNGARIAN BANK. 


March 31, March 21, Mareb 31, Last 
19C6 1906 1905. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 45924000 46,088 000 47.722 000 — 164000 — 1,798,000 
Silver 12854000 12.859,000 13042000 23000 — 208,000 
Discount advances, &c. 20,605000 16,477,000 14,864 000 +4,126,000 + 5,759 WOO 


LIABILITIES, 


Circulation 71,194 000 66 860.000 66,338 000 +4.334,°00 + 4,856 000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the france, 
lira, and peseta at 25 per £ American currency is reduced into Engl 
money at 4s per dollar. 


Discount and Loan Market.—<Although the dividend 
payments and free lending by the banks have made matters 
comparatively easy, there has been full employment for al! th: 
funds available, owing to the repayments that were being 


isn 


made to the Bank and other demands. Rates for loans 
have varied a good deal, the more usual range being 2} to 


3; per cent. A fairly general, though not universal, 
tion prevailed that the Bank would reduce its rate on 


expecta- 
Thurs- 


day, and the anticipation was justified by the reduction from 
4 per ce nt., at which it had stood since September 28, 1905, 
to 3) percent. The banks thereupon reduced their allowance 
on deposits from 2} to 2 per cent., and the discount houses, 
Ww ho had } been allowing 3 per cent. for money at call, and 3} 
per cent. for money at notice, lowered the rates to 24 and 23 
per cent. respectively. Following the reduction of the Bank 
rate, the discount rate for best three months’ bills in the 
open market has dropped to 2}% per cent. The Bank return 


' ty: 
stock of bullion as A: 37> 


compared with 


£234,000 in 


175,809, being a reduction 
; 
week. As 


abro vd, the 


gives the 


£:1,274,409 as 
there was an infiux otf 


prey ious 


gold from 


of thi 


home circulation of coin expanded to the extent of about 
£:1,508,000. There was also an increase of 4,680,540 in the 
circulation of notes, the reserve losing in the aggregate a 


sum of £°1,954,949. Owing to a reduction in deposits, how- 


sortion of rescrve to Habilities is 


ever, the pro; higher than 
last weck, at 45} per cent. The dividend payments and other 
disbursements have reduced the public deposits by 
£:3,071,773, and this has not increased the market’s 


resources as the | 
isa reduction of 4.3 
indicating the extent of the m 

of previous borrowings. 

The subjoined table shows the 
day during the week :— 


ave fallen £868,958. There 
amount of Other Securities 
payments to the Bank 


rivate deposits h 
»200,592 in the 
irket’s ri 


rates quoted from day to 


Last . . . as . Fri 
weak Sat. Mon. Tues. Wed. Thur. day. 
% % % : ) % % 
Bank rate ....cccesseee vinnweadens 4 4 4 t 4 34 3k 
Market rates of discount:— , = ; ; 
60 days’ bankers’ drafts .......- 54 33 Stn Sk Soe 5 2% 24825 3 
35 months’ dO ..cccccce ececeooes a¢ 1, OF 33 5 5 pe > ats 64 248 3 
4 mromtian’ Ge .cccccccsccevcccoes 3h 0g Ste 383) Seid Sey 28 24 24 3 
en gk ee 5 e2tz 5 26 3 2b 2te ztg 25 26 Ss 
Loans:—Day to day ..........-.+- 3ho4 4 3 2g S 23 4425 232 2 
BOIS ceca ctecesdeccadesctzcscus 33 4 & 3 3 23 3 25 2324 2 
Fortnight (at last Settlement) .. 44 49 44 +4 45 44 44 
Deposit allowances:—bLanks .... 24 25 24 2 24 2 2 
Discount houses at call ........ 3 3 3 5 3 2s 24 
At notice ............. aes . 3t 3t 34 54 34 23 24 


Therollowing is a comparison with previous weeks :— 


* These rates range from those current on the very best paper to those pa 


01 bilis for which the Bank rate is usually required. 

The silver market was dull on Saturday, and declines of 
j;d brought the rates to 29}jd and 29}d per ounce respec- 
tively, and the tone undergoing no improvement, further 
losses of jd and id were marked on Monday, and, in the 
spot quotation of jd on Tuesday, the ations reading 
291d and 292d. Wednesday saw a similar fall in the price 
for future, but further losses of the same amount on Thurs- 
day were to-day set off by rises of [d and jd respectively, 
leaving the rates at 293d per ounce, spot, and 297¢d for two 
Havery. 


quot 


months’ forward dé 
The following is trom Messrs Pixley and Abell’s Circular: 
dated April 5th : 

.Gold.—Bar gold, ine, a7 
gold coin, 70S shd per oz; 


2 


United States 
763 54d per oz, 


1o4d per oz standard ; 
German gold com, 











ree 


OL 
a> Pank Bills. Trade Bills. * 
33 a 
ae 3 Months. 4 Months. 6 Mentbs. 3 Months. 4 Months. 6 Months 
1905. % % me % %  % % 
Dee: 21..2 SH 4 (38 3 3 @&@ 828'S38 4 RY 
29.. 14 44 a 064i OURS 4 44 4 a 44 
1906. 4 434 45 
Jan, 5.2 3 33% 323138 3 34 4 4 | 4 a 
12...2 2h 34 3g 34 “8 32.4 334 
19.. 34 44 32 33.33 | SRC 4 4% 4 % 3 & 
26.4 45 342 st 35 3 3 3414 43 | 33 434 4 
Feb. 2..4 43 33 3§/ 314 323,35 34) 4 44 4 4; 4 4 
9..4 44 38 35 | St 3g 3h | 4 44,4 444 4 
16... 32 4% 3% 43) 33 32 4 4 44 4 444 4 
25... 3g 4) Ss 32 33 | 3 3 4 43 4 4% 4 4 
Mar. 2..32 % 34 3e 3 33 4 | 33 44 3h 4 
9..3% 44 3% 3e: 913 cS re 
16 34 3 in Sia 4 34 i 33 4 Si 4 ja 4 
23.. 33 43 34 3fs| Sz 3 33 | 4 id + 3 4 
wU...34 4) 33 os 34 + 53 a 34 g 34 2 4 
April 6..'2 23 29% 3 | 2 3° s'® 4 33 4 3 4 
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Ditto (endorsed Bills) 


——— 
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nominal ; French gold coin, 76s 54d per oz, nominal’; Japanese yen 
76s 54d per oz, nominal. 

Silver.—Bar silver, fine, 298d per oz standard ; bar silver, two 
months’ delivery, 29}d per oz standard; cake silver, 32d per 
oz; Mexican dollars, nominal; quicksilver, £7 7s 6d, 3 per cent. 
discount 

The India Council on Wednesday offered for tender 
Rs.3,000,000in remittances on India. The tenders amounted 
to Rs.34,101,178 at 1s 338d to 1s 4d. The following 








statement gives the result of the sales from the beginning 
of the current financial year .— 
Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,357,363 .... 24,425,558 
April 1, 1905, to March 28,1906 .......... 413,771,255 .... 27,669,525 
Period ending March 31, 1906............ 4,075,00L ws. 270,929 
. j 417,846,256 ... 27,940,454 
Allotments since last Friday :— 
Rs. 

Routes soeneee ° ae in bills on Madras ........ At ls 4d. 
nesday...... ,060,000 in bills on Calcutta ...... } . 
Tenia 939,000 in bills on Bombay........ Last jue. Abont 
SE PETS 241,000 in bills on Madras ........ \ - 

“ae 76 0,000 in transfers on Bombay At ls 4d. About 34 %. 
>. - #eeose 40,000 in bills on Bombay........ At ls 4d. 

POE esdctsnned 15,000 :n bills on Calcutta ...... At 1s 4d. 


The amount to be offered next week will be Rs.3,000,000. 

We are officially informed that Mr William Kendrick 
Stephens has ceased to be a member of the Stock Exchange. 
Mr William Stephens, of 16 Tokenhouse yard and Stock 
Exchange, E.C., wishes it to be understood that the foregoing 
does not refer to him. 

The Bank of Montreal has opened a branch at Saskatoon, 
Saskatchewan. 

Branches of the Canadian Bank of Commerce have recently 
been opened at Gleichen, Alta. ; Humboldt, Sask.; Langham, 
Sask.; Leavings, Alta.; Radisson, Sask.; Stavely, Alta. ; 
‘West End, Montreal. 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 

ARRIVALS. £ { WITHDRAWALS, £ 
Sat., Australia ...... 409,000) Tues., South America.. 209,000 











Mon., Germany ...... 8,000! Wed., South America.. 234,000 
» India.......... 100,000) Thurs., South America 151,000 
eee -»- 52,000! Fri., South America.... 50,000 
eee 119,000 | 
Thurs., bars.......... 45,000) 
Fri., bars .......... 83,000; Net influx .......... 172,000 
TE «cnecmmiiinsd 816,000 MN kk ccuen coe T53/000 
____ LONDON COURSE OF EXCHANGE. 
Price Negotiated on ’Change. 
On, Usance, 
April 3. April 5, 
TE ccceubevessnenceesannsceue Cheques 25 114 25 138 25 me 25 132 
eee iti cha enenhaee Smonths 25 324 25 37 25 324 25 374 
Marseilles .............00e000005 do 25 33% 25 383 25 324 25 37) 
EES: Cheques 12 24 12 34 12 2% 12 3h 
Ditto $6050056000000800008 Smonths 12 4% 12 5} 12 4§ 12 52 
ER ” 20 €8 20 72,20 68 20 72 
a ian Becca ” 20 68 20 72/20 68 2 72 
EE tiie ani etcenasieibiinn ” 20 68 20 72 20 68 2 72 
Vienna and Trieste ............ " 33335 MBM STM SS OM CST 
i tiicecabagessenonervens ” 25 424 25 474 25 433 25 483 
DE asétccncedsosssces ” 24, 24g 245; 2475 
DE chivitsekadinkeccaednate ” 245; 24 | 244; 24% 
Genoa, Naples, &c. | 121222227 » «=—so@S—« 439 «2S ABR 25 41g 25 46 
Madrid, Barcelona,&c, ........ ” 4044 4015 4044 4048 
hii eitaiaia aa acini . 504 50 504 503 
Gwitserland ...................- - 25 43 25 48% 25 43} 25 483 
7 FOREIGN RATES OF EXCHANGE ON LONDON. 
i | | 
Latest. Rates Latest Rates 
of Ex- Usance, of Ex- Usance, 
Dates. change | Dates. change. 
Paris ...... Apl. 6 25°114 Ch’ques Rio Janeiro.... Ap]. 5 153d 90dysst 
Brussels.... — 5 252) » Buenos Ayres.. 2 4844d 90dysse 
Amsterdam. — 5 12144 Short. DoPm.onGold — 6 127:274 aA 
Berlin ...... — 5 20484 * Montevideo.... Mar.15 523d 90dysst 
BPP sosees — 5 2031 3 mos. Bng Sng 
Hamburg .. — 5 20474 Short. Melbourne .... Feb. 20% disgpm 60 dys st 
Frankfort .. — 6 20464 9 BE scsncexs - 20g disgpm __s,, 
Vienna .... — 6 24044 ” Adelaide ...... _ 208 Sinkoee a 
8t Petersbrg — 5 $410  3mos. Calcutta ...... Apl. 6 1/394) tel’g’ph 
New York.. — 6 482} 60dy at Bombay ...... — 6 1335) transfer 
Lisbon...... — 5 51; Sight. HongKong.... — 6 2,04 transfer 
Madrid .....— 6 28°92 8 Shanghai.,.... — 6 2/108 - 
Italy........ — 5 25:13 


The discount quotations current in the chiet continenta 
cities are as follows :— 


Bank Open ! Bank Open 
Rate. Market. Rate. Markt. 
% d °° 


Genoa...... 5 Sep. 22,04] 4 
Geneva .... 44Feb. 6,'06, 3; 
St Petersbrg 8 Jan. 20,'C6} now. 
Madrid .... 44Sep. 24, '03} 4 
Lisbon . .. 5SgJan. 11,99} 5 
Stockholm.. 5 Jan. 18 C6 44 
Christiania.. 5 Feb. 19,'C6) 5 
Copenhagen. 5 Oct. 3 't5} 44 


% 

Paris ...... 3 May 24, '00} 3 
Berlin...... 5 Jan. 18,06} 33 
Hamburg .. 5 Jan. 18, C6! 33 
Frankfort .. 5 Jan. 18, 06] 33 
Amsterdam . 3 Nov. 7, '05] 27 
Brussels.... 4 Oct. 31, '05} 33 
Vienna .... 44 Qct.17, 05] 4 
Rome ...... 5 Sep. 22, 04) 4 
Turin ...... 5 Sep 22, '04) 4 

At other centres the latest recorded quotations are ;— 


% 
New York (call money).. 22 Calcutta, Bank min....... 
..5to 54 Bombay, Bank min......, 


one 
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The following are the standards for gold points ot the 
principal gold exchanges:— 


Sei 


Francs. FRenca, | Marks. German. | Dollars. American 
5.324—4 p. mille for us 20.52—5 per mille foruas 4.89—5 per mille for us 
5.224—Par 20.43—Par 4.867—Par 
5,12 p. mille agstus | 20,35—5 p. mille agst us | 4.827—8 per mille Agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25{ 11}o, or 42 per mille agst us, 
German short exchange .. 20m 48$spf, or 3 for us, 


New York exchange ! , . 
. Cable transfere ” { oo oe 4.858, or 25 agst us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET. Account, 
April ro and 25 April 11 and 26 
May 10 and 30 May 11 and 31 
Consols, April 4, May 4. 


Business in the stock markets remains limited in volume in 
nearly all departments, but there is a distinct improvement | 
in tone, and prices are firm. One reason for this is the satis. 
factory conclusion of the Algeciras Conference, the proceed. 
ings at that gathering having acted as an incubus on markets 
for several weeks past. In another way, however, its conclu. 
sion acts as a deterrent to business, since it clears the way 
for the floating of the Russian and other Continental Govern. | 
ment loans which are awaiting a favourable opportunity for 
issue. Several causes have contributed to the strength of | 
gilt-edged securities. Business in Home Railway stocks re. 
mains very slack, but prices are firm, nearly all the move- 
ments of the week being in the upward direction. Grand 
Trunks are dull, but Canadian Pacifics and Americans show 
an improvement, the actual outbreak of the coal strike in the 
United States having apparently been discounted in advance, 
Foreign Rails are quiet but firm, San Paulo being a strong 
feature. Hudson's Bays have relapsed to some extent, while | 
Nitrates and some other Miscellaneous issues are in demand, 
South African mines have been affected to some extent by | 
the native troubles in Natal, but on balance prices show some | 
improvement. 

The Stock Exchange will be closed on Saturday, April 14th. | 

Home and Colonial Government Securities.—The \ 
circumstances at the moment are specially favourable to | 
British Government securities. There is first the certainty | 
of a realised Budget surplus, which must be applied to debt 
redemption, and the prospect of further sums to be devoted } 
| to the same purpose during the coming financial year. Then 
'there is the distribution of the quarter's dividends, easier | 
| money, and the reduction of the Bank rate. Consols con: | 
| sequently show a fairly distinct improvement, having several 
| 
| 
} 








} 
times been marked g1, which is the highest figure this year, | 
and the closing quotation of goj is $ higher than last week. | 
| All the other Government stocks are about } higher on the 
| week, and India Three per cents. haverisen a similar fraction. 
| Metropolitan Consols and Water Board stocks have advanced, 
_but London County Threes are } lower on the large further | 
expenditure that is foreshadowed. Among other British 
' Corporation issues advances are marked in Carditl, Hull, 
| Newcastle-upon-Tyne, and Rhyl Urban District. A fairly 
good business has been done in Colonial stocks, but the only 
‘advances are in the Crown Colony stocks of Lagos and 
Mauritius. Natal Threes show a slight setback. 











- CLOSING Prices, —- 


“is \Move- 
rae Sat. Mon. | Tues. | Wed. |Vhurs. Friday ment | 
J ! | ; 
Cons. 24% red. 1923 902 | 908 & 903 §% 9031 | 9021 907 1, MP1 + | | 
| Do aje May 4....; 902 £! SOg & 902 1'| 91 91 4] 905 14 905 14)+ } 
23%, red. 1905...... 95 4/95 9 95 4) 95$ 91 95t 3) 9g y IN a; 4 
| 24% red. i905...... 89$ 3) 894 3 B9$ {)394 90 [894 90 [844 90 | 99 WT F 
Guar.2}% (Irish Ld); 924 3 92 4% 922 ij 924 3 | 924 3 | 924 5 925 9 5 
Naticnal War Loan ‘ ate } 
23% Stock ...... 984 9 984 9 98h 9 | 98Z 93] 98} 94) 93Z SZ 98, 9% 
Exchequer 5% Bds., » ala 
red. 1907 ...... 9941003 9921004 9921094; 100 3]100§ 2/100; # 100% 3 
Do red. 1909 "*** g9f1008 9941004 9931004) 100 4)100g 2/100; 41005 it 
Do 23 % Bds, red. | | . ) po 
IOIG-IS oo c0ass 983 8 982 8 98) 9) 987 9 | 983 9 | 987 9 | 98) 9+ ; 
Local Loans 3% Stk 99$ 5 994 3) 994 i 28 §}294100 [994100 | 394100, +f 
| Trans. Gov. 3% Stk 100} 1},100} 13 1003 13 04 00x!994100x 994 100s 994100x 
Bank Stock........ 294 7x\294 7x 294 7x/294 7x|254 7x/294 7x294 IX) + 
India 34% red. 1951 1054 6 |1C54 6 1054 6 [1054 6 |1054 6 105} 6 1093 9) + , 
Do 3% red. 1948. . 964 7 | 962 7} 96y 74] 963 74! 963 74, 96% 73) 96% 





73) + 
Do 24% 1926 .... 814 2 | 814 2 81h 2 | 814 2] 8142) 8142 Sls ¢ 

Do Rupee 1854-5 66 466 4 €6 4166 966 4,65 4 6 4 “a 
Met. Cons. 34%.... 104 5 104 5 104 5 |1044 54/1044 54,1044 54 1044 58 
Met. Water Bd.3%B 96} 3! 96} 3) 965 7 | 964 7! 96; 74) 963 74 967 727 





Poreign Government Securities.—A more cheerful 
tone prevails on the bourses in consequence of the settlement 
ot the Morocco question, and rather more business than usual 
has been done here in certain International issues. Russias 
are fairly steady, though overshadowed by the impending 
new loan, which is already being dealt in, though no particu 
lars, not even the issue price, have transpired. Japanese a 
active, and have further improved in market value, and | 

at rising prices 
and Portugues¢ 
ygarlaG 


a 


Chinese have also been freely dealt in 
Greeks have again advanced, and Spanish 
loans moved up. 


Italian are unchanged, while Hut 








ee ED OD 








ee 








——— 


| 
enteshave gained a full point. 


French are a fraction down, 


have dropped a full point, on 


and German Imperials 





| the announcement of a large new issue. In the South 
| \merican section, Argentine Rescission bonds have fallen 
| cath er more than the amount of the dividend deducted 


on znd inst. Brazilians are practically without change, and 
sever ral Chilian loans show an improvement. Peruvians have 

covered, the Ordinary, Preference, and Debenture stocks 
all being quoted higner than last week. Advances are marked 
in Uruguay, Venezuela, Costa Rica, Colombia, Honduras, 


i} 
! 
‘ 
| 
and Paraguay. 
|" 
' 





Ss 





The following are the latest closing prices, &c., of some of 
“* Making-up ” 
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British Railways.— The traffic returns of the trunk lines 
show further good increases, the North Western gaining 
£18,000, Midland £15,158, North-Eastern {12.898, Great 
Northern £6, og5, Great Central £3,682, and Great Western 
{2,100. The market, how-ver, remains singularly un- 
responsive, the only variations in the stocks of the “ heavy’ 


lines being small rises in Great Western and Midland 
Deferred and a fall of 1 in North-Eastern Consols. The | 
latter movement is said to be due to fears of labour | 
troubles. Great Northern, Great Eastern, Great Central, 
and Hull and Barnsley show small advances. The only 
change in the stocks of the Southern Passenger lines is 


a rise of 4 in Brighton Deferred. District stock shows 


















































the leading stocks :— ee iy a further small recovery. Waterloo and City has risen | 
Last Week. To-day. or Fall. aoa —- a point on the publication of the terms of acquisition 
| dngpotine O%, TEBET ««>+s+++0" th ro ee 921 by the South-Western. Central London Preferred stock 
[ NetimalCedsinn*B”.. 6 .. @ -. 2. cw 45 .. 4 | has fallen 2. The Scotch railways have rallied, Caledo- 
1 Brazilian 4% Bonds, 1889...... = of oo 9: oat -e oF nian Deterred, Glasgow and South-Western Preferred, and 
ee 1802 NE 101, 2. «(101s 2. + §.. 101 .. 1014 | North British stocks all showing an advance as com- 
| Bulgsrian 6%, 1893 ......--+06- 1 F 
1) Chilian 49%, 18S5.......22-++. 964 .. = “+ 4 oa = pared with last week. Barry Deferred has dropped a point. 
} e e 9 oe YOR .e 
{| Chinese n "silver, ee 2 - oe ~ $5 1043 21 1035 The traffic returns of seventeen principal E nglish and Irish 
ri v Wis cccoeceases ee 3 ee ee a: % 
1) oon 4% Unified Debt .... 106f .. 26g .. .. .. «. 105% .. 1054 | lines show an increase of £51,828, equal to 3°3 per cent. for 
3 93 J 
| Do 34% Converted ........ : = a 1021 a ae ee "sot on 38h the week, as compared w ith the corres ponding aah last year ; 
Brana o.oo cgsnsseeessceess ee re .. .. | and the three principal Scotch lines show an increase of 
1] German Impe rial 3%, 1891 .... ae Hy ee rs os Sst we St £3, 024,¢€ qui al to 2*Q) pe r cent. FE or thec current he alf- yes ir the 
| Greek sea f ee ee toe BP es G . 
= aie cuapperseees 54° 54 tt |) £34 | English and Irish lines exhibit an increase of £411,004, or 2°! 
Mm JOT MY, ‘> tee eee eee ** * «. “2 oP Ww ee a 
{| Hungarian4% Gold Rentes .. 934 .. 964 .. + 3.. 93]... 94] | per cent., while on the Scotch lines there is an increase of 
{| Italian 5 oe Se eee Se es — a 7 ce a igs Moh a — £33,948, equal to 1°9 per cent. The latter are calculated from 
y 8 a IMM ccc cccce ** “* r ** “- ss ° - ° ° . 
| Socteun Come, 18 es: 1044... «=1033x .w + «=f. 1045... 104 February rst, while the English and Irish comparies com- 
|| Peruvian Corp., 6% Debs. .... = “ f " °° ae x = mence a new half-year from January rst. 
| eee re peaeEaien ie — = i :. 351. 83 The receipts of all the Associated Companies of the British 
t] Lussit ne ee OD ceecesesese i “. ee . - : aan : 7 
| Spanish 4%, Sealed .........-.. Mf. (se + OE: wat “ eat Electric Traction Company for the week ended 30th ult. 
eee nes a 8? ae te ae ee 924 .. 9394 | amounted to £26,190, as against £24,350 for the week ended 
© 4%, UBINOG ..cccccccccces s ee 3 es 66 es 66 ee Ss Xe k ; : 
United States 4%, 1877........ ee. is, cM dies. canta a Oe March 31st last year, on a total route mileage this year of 
on ao eecaserneres a = a +) i. ae Tit 435} miles, against 418) miles last year. The aggregate receipts 
ULUGY, 5a% BONES ...ccccese ee 2 ee ee GB ce 
Sanunts a eee 525 - 524 ed 4 tm Ke 3 to same di ate since the > commencement of the ye rear amounted 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % Receipts for Week ‘ ~~ 
Revenue (nd Half,1905.; per Ended Mar. 31. Traffic Jost & Aggregate Receipts this Half-year. a 
Annum 2s 2 = %oa per Mile oo otal Miles Opet 
FS 328 _3 2° his Half Miles Open 
=3 50 Name of Railway. as See 2 a wo, per e p a Guia this Half-year. 
Gross Work- Fixed =i 2S ees ess 53 2 i — om 3 assengers, &c. oods, &c. 
ix- Ch'rges  o™ a aS ene . se ¢ 
wet, teen Ss Bs sme 255 “3 SEZ 1006 100: S 1906. 15. | 1906 = 195. 1906. 190K. 196. 1908 
# a ia ENGLisH AND WELsit £ 2; @|, & | &{ @ z £ £ z £ & £ £ 
| Raker Street and Wa .erloo és 1,81& - | Sef; .. atk 6 ad i 4,896 4 
173,900, 84,971) 8 | BS IDAEFY ....00...cccvccccce es | 13,441) 14,323] 32) 34E) 133,280 2.24 “a Sel os vee, 184,361| 167,328 40 | 40 
37,02, 21,936 nil nil. Brecon and Merthy 4 1,536; 1,950) 1,694; 32) 2 36,532 12 vols 2 455} 19,7: 0 26,997 25,30 41 6! 
112,707, €0,674 nil.) nil. Cambrian ......... 2 2,359 5,335} 5,692) 5,622) 2| 21 27,581 «4 #,08¢) 29,039 55,647 35,572! 63,726 4.631 288) 20 
94,665 31,925 4 | @ ‘Central London ......... ee | 6,908) 7,059)1151/1176 8 $2 ee oe ee ee 90,516} 93,203 6 6 
34,818) 27,082 2 12 City and South London . — -. | 3,05¢) 2,¢97) 48) 43] 42 a pe ten a 38,93%| 38,377 64) €4 
142,03¢/ 105,70:| 2 | 5 [Furness ........0e.cceeses 2.18% 7,991) 10,179] 9,146] 72 66) 40,129, €5$ 26,986) 25,710 97, 81,605} 124,18) 108,315 139 | 139 
1335,°25) 792, °71/ nil., nil.: Great Central ............ 19,673 a 2,35 72,098) 68,327 | 134 132 89,422 40, 221,67 ele £8) 041 138 643 103) 992, bi€ : P65, 65% _ 536 | 529 
205,1878,21!' 872,446, 14 5 (Great Eastern ............ 46,¢ 0 10C} 94,600) 91,500' e# mi) 47,045; 843 6 12,*0C 617,500 586,2 575,000 1, 199,000) 1,192,800 1, 193g 1,1929 
241/1963,76C 758,530) 3 44 Great Northern ... cocee! 40 3 72087 112,6C0 106,60 5) _€3 77 4',370, 1024 487,450 491,69 £81580 847,045 i,269,0C0) | 336,56. | 1,357 (1,367 
: 3 3 (Great Northern andCity.. —.. 1,83:| 1,722) 5+) 461, 5&S,776 OO a sia ies wel ponte nls peed! 22,85 34; 34 
851,72: 1815,788 33 7 Great Western. .......-.0. 85,09 130,406 215) 400/213,300| 7F Zt) 35,496, 136 1,120,900 1,129,500 1,515,00C) 2,589,100 2,735,906 |2,718,600!2,758 | 2,754 
312) 184,927 80,083, nil.} 22 Hulland Barnsley........ a | ¥,916| 8,582] 133) 112 104, 24; 434 ‘ iii _.| 121,254] 117,54 73 ; 73 
%¢ 1769, 27; 72. 674 34 4, Lancashire and Yorkshire 33,559 6¢ 76 4 105, 303 108, 971| 180 178 111,194 6 $42, 486 439,413 897,555 be 821, 19¢ 129,030) 1,260,66 5834) 576} 
4824, i61 15 ). 297 5 74 London & North-Western £14,000 150,000) 294,000 |276 ,000 | 153 140 54,949 58 /'1,£32,0C0; 1,222, 0c 5 2, 138,000 3,593,000/3, 83,000 1,946 1,945, 
1019,464 634,679. 4 8 Lendon & South-Western, 55,500 30.700! *5,90C} 85,700 | & fd 49,665 | 1564 628,600, 686,700 262,20 761,800) :,021,000) 1,018,500 1,013} 1,009; 
7 971,33 451,885 9 8 (Lon. Brighton & 8. Coast... 41,42/ 17,04) $8,481| €2,723| 12€ 177 64,L63 136 473,402 480,527 201,063) £08,29€) “6a4.<96| ‘eae 3+| 487 | 487 
1 62,96: 4 | 74 Lon., Tilbury, & Southend 6,238 2,229] 8,467) #,122| 104) Sé 63,227) 129 732 ©6390 BG'10:| 29°10 102,°32} 93,656 81} 81 
64 6% Maryport and Carlisle .... 664 = 1,637) 2,201/ 2,126) St Si 21,597 | 1494 “a ee an a 2,5 2 27,468 $14) ly 
24 Metropolitan... cast ‘dy -. | 16,756] 17,013] £3¢) 233) 1€5,062/ 78 i ae a = 218,260) 221,20:) 704/70; 
. ul seeropsinan District .... oes “scel aot lant ped = 7 ween on as saxensiocsk on 13 4 usole.aie’s 3x armas anal pt . 
§ ea eecKwa 11/208, } 16C 14s ,460 ? 759,414 753,418 2,.054,7 $ 134 & 8) 1,3€63) 1,392; 
G Sorsh Nesters 7 134,405) 183,262| 120, 454| 10# 162) 45,861 1414 $95,600 580,902 1'595,72| 1,504,873 2,291,372/2,085,778| 1,695 | 1,610" 
a Ma tgoeabiisi- 0 80) ab] abt ea" Se] | EE Le ae tees ey nel 
' N. Staffordshire ,057 Ol Cc, je < 96,0/u vf od $1,811 003» 9 ges; i2 g 
a vce | ez] 1,851] 1,672] 23 yz} 4145) Ol | f 49,903} 19,1G9,} 227784) 219,855) i315) 419 
44 Rhondda & Swausea Bay "574 1,398] 1,972] 1,975} ¢4/ 6€ 38,919, 84 6,976 7,251 18504 18,701) 25,680; 26,052; 31] 31 
Oe TID sicdecs sevcucens aw | 6,022) 6,429 | tC! 85: 37,685 2024 ; a 79,343, 76,734 76); 16 
Ft a }S.-Eastern & Chat. Rail. 55,196 22,140) spe 79,116| 116 122}. Sy, 707,782 711,762 265,60 26€,975| 973,398) $72,734! 645 | 645 
BE Risindicsicceccens 3,731 17,451] 21,212| 20,538; 171) 162; 83,8€8' £0; 48,794 50,622 208,857) 191,345) 253,651] 241,967! 124) 124; 
Sc OTC. | 
44 'Caledonian® .............. 27,393 61, 234! 88,632 85,103) 94 $4) 64,821) 112%x 223,047 2F2,493 £05,344, 493,268) 728,391) 715,741, 930}; 908 
4, Glasgow & South- Western* 12,141 20,157] 32,278) 3 5723} 72) Pe 45,963, 64x, 101,51 100,625 176,236 171,408 278, 14%} 272,025 446,) 435 
4 (Great North of Scotiand’ 3,830 5,040) 8,220! Rt30 26, 26) Qu,:92) lex 721 31,86 41,721 41,7S2' 75,045; 73,682) 336 | 336 
© [EMMI  ccacavcscsccca. 4.300, $1271] 8,05:) 8,325) 1s} 17) 14,46! 50} 38,887 © 325699 22/221! 221345, 71,108 72,C-4) 4924/ 4924 
2 North —, 28,105 61, 121) 89,22¢! 85,2 2) 6t, 64} 57,072 44> aa aa ‘a a 769,774) 754,03. 1.30891 1,304, 
RISH. | | 
6 Belfast and County Dowr 1,275 —917! 2,262| 2,379 | 3C} 31} 18,878; 125 19,093 19,223 9,¢70, 10,565! 29,0°3! £9,788 764) 764 
nil. Dublin, Wick., & Wexford 3,426 1,678! 5,103) §,- ‘59 | 32; 36} 16.1.4; 10 40, 032 49,2668 £0,809, 20,420 €0,0S¢) ¢0,688; 160, 160 
¢j Great Northern .......... 7,780 9,121) 26,s0:| 17,038] 3) 32 15,922 1544 | 101,366 10G,E25 105,9Ce! 106,75) 206,264/ £07,201, 534 | 530 
4 4 GreatSouthern & Western 10,222 15,51) 23,74C| 26.676; 22 2:, 12:888| 8C2 | 132878 138-78 153072 159,051 285/951/ 29478 11,083 |1,085 
rs 268 3 | 3 Midland Great Western... 3.374 8.412) 11,792 12,644! 1S) FA 13,795! 55 35.839 47,034 77,975 82,693, 121,458 129,727 98! S98 
i| : “Pri om February 1, a On Arbitration Preference Stock, b Partly Charged to Capital Account. ec Pre-preference Charges only. 
| —__—_—_— ‘ Sinniaeaiiaaialh nkamanapaninnandantataapaiimaiainill 
| eee 
| _ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
| ae 32 ZZ Recel Total Recetpis 
1] — rs elpte. Total Receipts. eee 2s Receipta. Total Receipte. aii £3 elpte. 0 pi 
‘ s b sg 
SI 1906. | 1905. 1905. | 1903. _ £19061 1905. 1906. | 1965 aie aa 1906. | =. i _ 
pela BA OLONLA L.] £ £ £ & FoRsiGN.— Con £ £ 2 & AMBBICAN.—Con. a 
Benge, Benegal... Mar. 3) 6,225 5,129} 40,974 _ 37,430 9. Urug.ofM. Vid [Mar.31, 9,807) 8,546! 325,913 315,173 Chesapeake & Ohio Jan, 445,163 330,512 2,817, ge4 2,422,392 
<p dy 3 18,862) 19,117 162,206 153,193 Cordoba& Rosar| 25. --3,-3E, 3,650 165,139. 166,645 Chic. Mil.&8. P. .. Jan 867,02 731.2 *1975 $40 7,253,475 
eee Nagpur... 10, 55,126 33,637 380,7s¢ 319,654 Cordoba Central | 25; 2,970) 2,655) 35,200 «= 30,70 Cinn. Southern .. Jan 141,800; 116,800 944,26) 860,409 
1 Do Sta &O ol 24 25,735 23,000 313,200 305,'6. Costa Rica...... 10 _6,30¢ 7,844. 169,787, 156.603 Deny.&RioGrande Mar.21. 6,180 _ 57,840 2,776,200 2,412,680 
Rc, Eeasl Some] sana) oes eeermgreeal;) TAR) a na le Beg pee | Sean Some scan eee 
»,38, 25,3 , . , 045 , treat Nort! <--| Feb 5 L t 
Cana «n Northn 3h 32,6°C 19,960) 759,220 570, 120 Egyptian Delta. 17, 3,i79 «=. 2, 965! $0,286 82,528 filinots Central... Feb £36,100 702,705 6,83, 252 6,694,019 
ie Pasine 31 528,200' 256,+00/3,0.6,000 7,518,800 Entre Rios ... 31, 4,814 5,980 147,472 13°,529 Louisvi.& Nashvle, Mar.2: 154.147 156,663 1,15,452 !,659,12¢ 
Q.Trk Tens ie 5 ils, £6 106,¢66 |, 412,468 1,341,459 G. West of Brazil = 9,65¢ S058) Mare?) 217,583 Missouri, Kansas. . Zi 6.680 72,395 3,143,810 2,952,592 
a . sl 5, ‘ v 0 i : . t 
Minden Penin, — Si eeesae BRON UaMT ENDL Le eay Leapolding | 31 Maeaee) ease “iseogs "Iaeeee amare ee on. | sagens 1.078.097 1213e7%! te70ens9 
Madre an i. 3! 12,413 10,062 202,167. 177,94! Mexican........ 31 $1¢2:00 183,700 1,730,-00 1,608,000 New Orleans, N.IE. Mar.2i 10,800 9,6°0 133,200 102,690 
Quedee Genirai” 31] 26 +2 Bate 245,22) 300,770 Mexican Natnal. | if] Saseer2 281,994 9,171,398 8he21 Norfolk & West. .. ia 2 105,800 (3340 1.222.000 5 Ee 
: «8 9433) 5,08 9, 32,030 Nitrate Rail 5 43,218! 18, 118,035 113,697 North Pacific... ... ‘eh : +,0 'S 8,240, 16/5, 
sont Indian . .. ©, 16,152) 15,668} 139,702 Seon iain a 31 * | 6,196 5 "378 62,3 rae Norther s Ome. Jan. 189,947 148,006, 1,319,49* 1,229,976 
Suthers porate 10 16,185 15,426 163,454 132,439 San Paulo...... 25 20,563 18,033’ 23-:60 £48695 Pennsylvania. . an. | 2,410,035 1,8¢2,155 i66C3' 5+ | 14172058 
io, 24 4,052, 3,753, 45,654 45,077 Untd of Havana Si 29,717, 14,783) 529,243 397,646 Philade elphia & Erie Dee. 136,473, 116,523 92,332 241,589 
Atgentne Gt VillaMaria & Ra! 3}; 1S 2,525 17,718 14,427 Phila dei.& Reading Jan. 650,418) 591,503 $,454,9% $,225,7-5 
8 Gt Bo Modo z . ¢ ee ae £02,442 422,491 West. of Havana 31 4,037 3,195 161,906 186,453 Southern Fadite . a Me 1.659.287 i Te assess Lee) 
Pi a!) S72: 726/2,874, 32,4 4 ICAN. thern wa ar. 2il, » 5 . 
i Ayres a Pee 41,110) 39.07¢ "266 20? C toa, ‘oe Ala Gt. Bthern. Mar. 7 bie 13,403 514,203 466,887 someon Degen Jan. 714,563, 595,935 »,935,844  $,720,525 
Me meet |Mar. si) S0zmn 35,162 Lise 97%, 859,903 Atchisn Topeka Jar. 1307,3¥7 1081,518 9,027,955 8,008,556 Union Pacive .... Jan. | 1,025,086) 894,401 8.185.452 7,291,0 5 
: ‘z\__Si 101,478) 76,743 1/131,99%) 996,102 Baltimore&Ohio/ Jan. '1314,6531i031.654 9.034.778 7,310,541 Wabash ........ -. Mar. 7" 94611 85,109 3,454,661) 3.531.867 











* Two weeks. 
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to £344,242, an increase of £52,769 as compared with the The following shows the net movement on th: 
corresponding period last year. some of the principal issues :— 
Subjoined are the latest closing prices of the more im- —Closles Prieee— Ric 
portant issues as compared with last week’s prices. The a : oe. To-day. or Fall, 
ine irec » I- ce “mer alc om Buenos Ayres and Rosario Ord. oe 94 ne ] 
making-up prices at the last settlement are also given for | {UenOs oyiee eeat Southern a ees 
reterence purposes :-— | Canadian Pacific, Shares 176% ‘s 77k - 
“ Making-up” Grand Trunk of Canada Ord... 27% «. 264;! 
Closing Prices— Rise Prices | Do First Preference oe 119 
Last Week. To-day. or Fall. Mar. 26. Mar.7. Do Second Preference . 1104 
Barry Deferred Ordinary ....-. 1014 .. Oh ..— 1 .. .. +» | Do Third Preference 5 : 653 
FRE. ovbnevacncose w- A2sx .. Mx .... .. .. 114 .. W354 | Great Indian PeninsulaB .... ee 21 
Do Deferred .... mE. en at cc + 6B ue Bh ae Oe Mexican Railway, Ordinary .. S vs 27 
Central London Ordinary .... 92 ° 92 ofice cc ce OR oe WH | Be Vibes Pretereees ...020« 2 -» 1284 
City and South London 42 os 42 aes Do Second Preference 574 - 562 
Great Central Preferred d ai a — ee Nitrate Ke 16g iww SH 
Do Deferred es ee San Paulo , . oa a ee. ae 
Great Eastern ... és Si -. 643... 832 | ° : : i a a , 
Great Northern Deferred De aap rang. oa 45+ ‘oe Miscellaneous.—Suiall advances in (¢ apital and ( 
Great Westein ‘e 2: b .. 15E .. 155 wn ¢ Sonth.Western are 2 ily m 
iianiimesies = * “G3e °° aga | and London and S uth W estern are the only m ents in 
Lancashire and Yorkshire .... i has Ae .. 106 ..105 | London bank shares this week. Other banks are «yet | 
London, Brighton, &e.,“ A” .. ae ‘ es -s re : ers . . See 
Senden. ChathemealDever.. ih _- é ;°' J52 °. 154 | though higher quotations are given for Anglo-E-gyptian, Bank | 
Do Arbitration Preference .. - 94 Sp dx tec. ee > anmani: VET . ‘ lation: Pani of Cranst 
London and North-Western .. 15 "Soagap 2222 ID Lt arg 11 56h of Roumania, Imp rial Ottoman, and National Bank of South |] 
—_—. and South-Western .. - is 1564 PSS ee Africa. A big rise has occurred in Allsopp Ss stocks on further |] 
Jo Deferred é oo «= BBR se we we oe BB oe ; : Inner || 
Metropolitan Consolidated .... Sn IE ch tatee@cnualae an a reports of a pending amalgamation ; the advance ranges from 
Metropolitan District 2 eas Bee se 4 re. a A 2 ‘mary ¢ ; » ae Pen Wantinsen 
Midland Preferred .... on an ; 2) in the Ordinary to 9 in the 34 per cent. Debenture 5 
_Do Deferred ... ‘co CE. ws 4 -» 68h... | Bieckert’s Brewery has risen 8, while City of L 
North British Ordinary a 444x . -- 44%.. , os ] : i sal 
Do 3% Preferred 7 5 Oe ‘” 97% .. 77% | fallenz. Hudson’s Bays have fallen back 2} on pro! 
North-Kastern—Consols ... igs Se «c= | 1 as 1412 Ma aiaaiaaa . — —_— oe 
North Staffordshire ot le a cl ag) aor «| and London General Omnibus and Road Car hav 


|} South-Eastern “ A” 63) oIl.. at) 62h... 514 | declined on the formation of more new motor omnibus com. 
American Railways. Call money in New York has at | panies. Iron and coal shares show small and irregular varia. || 
times risen to a very high range, rates being quoted one day | tions. Nitrate shares have further improved on combination ! 
at 12 and on another at 1y per cent. This circumstance | prospects. A substantial advance has occurred in Bell's || 


of} 


week in | 


caused a pretty sharp setback in securities, but there has | Asbestos shares, and rises are marked in Dalgety and Co, || 

. wa ‘ : “tric 7 > stic leics rdnanre 
been an equally:sharp rally later, and on balance quotations Eastmans, Electric Construction, Hot hkiss Ordnance, 
le . ; alli , | Nobel-Dynamite Trust, Hope Brothers, and John Wright and 
are higher generally. A noteworthy circumstance is that, not- | i ; : ars ; 

‘thstandi oe ’ Sane aici: sl Eagle Range. There are declines in United Lankat Planta. 
withstanc Ing the actual commencement of the coal sttikes | tions, New Darvel Bay Tobacco, Patent Victoria Ston 
heavy buying of Coaler stocks has been prominent, the | Lipton, and California Oilfields. 
impression prevailing that the strike will be of short duration, The following are the prices and variations of the mor 


HLUUE, |} 
b> 


Great Northern and Northern Pacific have each risen 3}, | active shares :— 
Reading Common is 1}, and Erie Common 1 higher than _ MISCELLANEOUS. 
led ace, a eee art ; ih ' i 1 Closing Prices Rise Closing Prices, Rise || 
last week. Union Pacific shares have een strongly supportec Ton Oe Last To « | 
both here and in New York, and the price has advanced to - —_ Week, ~ — ee . “ ek. day. Fall.) 
. ee : } : . ° 0 5 se oo t2 é , 913 .. 2 
the extent of 33, bringing it to 162} after being 163%, which is | angiy-American Tei 66. te Lon. & County Bank 931. 3 
the highest quotation this year. Rises of 1} to 2 are marked | Armstrongs 3fnx.. 3x ..—g; Lon. & West. Bank 55} .. 555... .. 
in Baltimore and Ohio. Chesapeake and Ohio, Milwaukee, eee ane, oe ++ 28 oS Eg 7 o» OH. 
Denver and Rio Grande, Illinois Central, New York Central, | Brunner,Mond&Co 54... 5}... .. Metpn.Elec. Supply 9x... %.. 
and New York, Ontario, and Western. Goats (J.and P.) .. 5¢.. 5 .. P.and O. Deferred..2374 ..2374 .. 
: ‘ s s ‘ i Cunard Steamship... 158 .. 15} .. Vick’rs S’ns & M’xm2})x .. 2x... 
The following are the latest closing prices, &c., of the most Eng. Sewing Cctton giz:+ lub: ;- Spiersand Pond .. ig .. lh... 
inent issues :— as Light, &...... 98 .. 984 ..+4 U.S. Steel Corpn...414 .. 439 ..+2 | 
prominent issue “Making-up” | Guinness Ord ..540 .. .. Do Pref, 1b 1. +2 | 
-—Closing Prices—, Rise Prices. Harrod’s Stores.... 47;.. 4x mn 
Last Week. To-day. or Fall. Mar. 26. Mar.7. : scan eat ie - ative dis dies t av iG. 
ihe : ae ee Mines.—The further native disorders in Natal have dis- | 


Do Preferred -» OTE 1. + %.. 1064 .. 1054 | couraged the market to some extent, but a little Continental 
Baltimore and Ohio oo 20h «5 + 1. UH... OS aac . tae f th 
Do Preferred............-- pe S)99) 1. * Tt 99° 22 98h | Support accorded on the satisfactory termination of the | 
Chicago, Mil., & St. Paul, C Stk. so BORE cco + «» 1794 .. 183 Morocco disc ; s+} » nnAve F ancie ronev have | 
aoe rae ea 2 a ot ay | lorocco discussion, with the advent of easic r money mt | 
Do Preferred Shares «92 2. 90. «903 | More than counterbalanced the adverse influence. The 
Erie Railroad Com. Stock .... 5 we 46 ‘i 5 -o« SO.-«s - : . . 
er es a8 - "* q9n 22 793 balance of the movement, therefore, is towards an improve: || 
Do 2nd Pref : se 72 es oo GO .. ment inv S usiness h: e ‘+h a restricted 
imine... v “ — S yneh Ia lent in value . but business has been upon such a restricted || 
Louisville & Nashville,C Stock 15! oC. ee | a 5 eel scale that variations of any kind are few and small. Advances 
New York Certral Shares .. . oe os ie ss See. 6 - “= . : . . a 
N.Y., Ontario, aud W. Reg. Shs. — pore ee of 4% and ¥j- in Geduld and New Goch respectively, are | 
Norfolk and Western Common ) “ it =_. oo: ‘ Basia —- de ies . o and gains of |i 
"Do AGJ* Pref. ......0.+.+.- " ne Bp. | proportionate!) to the prices, pre tty substantial, — = a 
Northern Pacific ............ 3 i 43 sat: te xa | | each are shown in Apex, Wemmer, and Knight’s Centrai, 
Pennsylvania R.R. 350 Shares re ; Z.. 702. ° . D eee 
Reading _ ante *. 678... 663 other movements being of small importance. Premiers have 
ae - . oot Bes 103 . further risen 11, while De Beers are the turn lower. Finat- 
Southern Pacific Oe. ; ‘ oe 16m ée cial shares are weak, declines being shown in Gold Fields, 
Jnion Pacific Shares ¢ — 62 a > Bawa 26 . ; x . . sans | 
Wabash Pref. Stock ; SS occa a Gold Trusts, and Anglo-French Exploration. Rhodesians | 


Do 6% General Mort. Certs. 85 .. 84 ..— 1 .. 84.. _ are rather flat also, Chartered being js down at 1 19-32, and | 

Colonial and Foreign Railways.—Grand Trunk stocks declines are recorded in Lomagunda Development, Rhodesia 
have been dull, the statements by Sir Charles Rivers Wilson | Copper, Rice-Hamilton, and Tanganyika Concessions. 
at the meeting on Thursday in regard to the outlay necessary | _ Westralians have improved a little on the issue aS 
on locomotive renewals being no more satisfactory than the annual reports of some of the companies. _ Small activ: 


: thee have occurred in Associated, Associated Northern Blocks, 
remarks in the report. He also intimated that the company | Golden Horseshoe, Great Boulder Proprietary, Ivanhoe, and 


would be involved in heavy taxation charges on its Michigan , Kalgurli, Mount Morgan is +; up at 333. Indian Golds are 
lines. The Ordinary and Third Preference stocks have somewhat flat, Ooregum preference alone showing a alight 
further declined in consequence. Canadian Pacific shares, "provement. Waihi and Waihi Grand Junction are ne 

» 1 to > Ve a¢ , aL > SC Ss é eS irres , 
on the other hand, have been well supported, and the quota- oe qj eae Ag _ ong epee Fe onde have 
. . a 3 . : . | lar, aS While Nio Linto, Cape Copper, and Anaconce 

sen 14, to 177), after a marking at 1793. tail- . : . “ry 
tion has risen 1}, 778 & atl79s Indian Rail advanced, lower prices are given for Mason and Barry a0 
ways show strength, a number of stocks being quoted a point Tharsis. 
i Z week. Mexicans are quiet z wer. Mexic: 
higher than last ee are qu . and lower. Me xican Copper aNp MISCELLANEOUS. 
Southern has risena point. Argentine Rails, except Argentine Closing Prices, Rise | Closing Prices - 
Great Western, are firm, advances being recorded in Buenos Last To- or west To- o 
Ayres and Pacific, Buenos Ayres and Rosario, Buenos Ayres 144 > Fees Inte. 
Great Southern, and Buenos Ayres Western. Antofagasta Broken Hill Prop.. 3}4.. 32 ..+ fr | Ooregum cagarsat me. e 
5 


a1 Sook » Z ice : : inte , Cape Copper ...... -« On oe + Do Pret. 
(Chili) and Bolivia Deferred hasrisen 5, and the shares of the GneneP Seay 2 ip. «|= 5, | Rio Tinto 
3 
; 


ee 


| 
| 
| 


Nitrate Railways Company have moved up. The issue of the Mason & Barry (£1) oo sil | Tharsis...... 
San Paulo report has resulted in arise of 3 in the price of the Mount Lyell (£3 .. - 2) | Waihi ....++.-++-- 


stock, the quotation of 214 being the highest reached this year. een — ae % — — 
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Closing Prices. Rise | Closing Prices, Ris« 
| nRANSvAIE Last To- or | Last To- or 
} a ae NES Week day. Fall. Week. day. Fall 
— 4h... 4h... .. | Deer Levers (Ccn.) 
a cen et 43 .. 44 ..+ 3 | Jumpers Deep ... 2h .. 23 me 
Anrora West l nited . Sate Tnpiter castesess .* ty ee AE z 
‘nties Consolidtd, 1- . Knight's ¢ entral | oe Agee I + 
Bent) io ae : Knight’s Deep .... ! si . 
But 5] am R state . face Langlaagte Deep oe a ++ 28 «oe 
City ‘and Suburban 44... 44. New Steyn Estate... i¢%.- lyy-- 
S rrr > 55 Mase Nigel Deep ..... one oe 
—, 1d. Main Reef {4.. | ta-- Nourse Mines...... << 5 
Crown I Reef.....ee 1a << 12} . Rand Mines ..... « 6 : — 
Driefontein...+-++- 2 rh. 2x ° Rand Mines Deep.. 1 .. a 
Durban Roodepoort 3 Ba S).02 Rand Victoria...... 1} 1}. 
Ba + Rand Prop. SH, .24 Rand Victoria Kast rae 
Fer 11M ceccccvece 184 .. Robinson Central... 5 | fast 
Geduld kiiaaad Sys Do Deep (New)... 48... Fi, 
Geli nbvis Estate 3t8.. Roodepoort Cential j 
G OTE ccccccs 4 aes -- Rose Deep ... tr 4 on 
Glencairn Main Rt. 74 i} fs Simmer & Jack East Lt besa 
Glynn's Lydenburg 23 24 ‘ Do West .....--6 1) -. 1 
Goch (NeW) ceeeveee lyfgee + {; South Geldenhuis.. 13... 42.-. 
Heriot (NeW) ..--- | - 2s South Rose Deep .. wise 4 
Jubilee ...-eeeree 2a és Village Deep ...... 2, .-- 4% sa 
Jumpers 1} le ..+ yy Witwatersrand .... 3;4.. 3 es 
Kle ntein iz 1 + 
Eeestes . 2 fa Lanp, Diamonp, & 
icaster West... ; 
ls ieee te Esti a Anglo-French Fx) l 
baipeara's V suce a } Do 54% Ist Deb.103) ..103$ .. 
May C lat 4. ou 912 De Beers Def...... a” - 1By.. 
M ad oad tou 42 4. Bee BUR. cecenens A li : 
Moud tein « Th«s. Ve Do 5% Deb. . 2805 ..3C5 . 
Do fxtension .. +r : Do 44% Exp.Uebt0s ..KOX ..— § 
Niskarkk ...cccccece Le EAXPlOTALLOM sevece Bee 3 
Nigel .. soos a aH. 2: ty | Boerz (A.)& Co..... Lise. 19 6+ 
North Randfontein 1}; 13 Hen lers a’s'Lr ISVie tise Bae 
Porges- see mntein Ita le Jayersioutein ef 8 . 8 
Primrose (New).... 27%-. Johunsbry Cons. aa . 1 
Princess Estate.... ; Do Estate ...... 1 .. 33 
Randfontein ...... 1 . lex Mozambique .....6¢ 
Rietfontein (New)... 142 LA! Yew African i 
Robi nDeVilliers Ss. ‘ ) ana’ it ’ aps 4 
Do Raidiontiein., 1 Sa Premier ( Vt ) 
Roodepoort United 1, .. ly es ee j on e+ 1} 
wlisbury 4 lA §. A. Gold Trust .. 3h ee te 
DOO. dctbrsnncecs ; Transvaal Coal'irst lit. ih. . 
Jmmeridack Prop, 14) ] {ransvaal Consclid 2 .. @ 
‘ransvaa) Goid., le lh... .. Trans. Est. & Devt © ; 
asul > an } .+ 4, Urausvaal G'ldfield 1 lz 
FOTN aceioucdes 2 ; 
i ; . 
V AB ain Reei 4; Fe +s RHODESIAN, 
W - ; ‘a eereere . 4 3 Bechuanaland 
West Rand ........ i _ 7 | British 8.A, Chartd. 1 eal 
Wolhuter Gold .... 4 Bt 4 Do 5% M rt. Di b.1cd °..100 
Worcester ....... A } 3 Chicago-Gaika .... 
. °** |Globe & Phoenix .. L4 .. It 
Lomagunda Devt... 1'\>.. 2 
. VashonalandAgney 
wane saaven Matabele Gid, Reefs oe 
BAR annus 1 1 Rhodesia Copper .. Swe — is 
m Deep........ he 124 , Do Expl. & Devt. 2,5 2} - 
tem Deep.. | .. ¢3..+ | Rice Hamilton .... 1 lt ..- 
;| Durban Roodepoort 1/;.. ljx.. Belukwe Gold...... 
Ferreira Deep .... 5 .. 5 Tanganyik ao S.. 44... 4th. 2 
Gelden! lis Deep.. er 65 Willougbby Ci 
| Glen Ly OD ccecces e 2h ee Zambesia Wxp meer — et ee oe 


Closing Prices Rive Closing Prices, Rise 
Last To- or Last ‘To 01 
Week. day, Fall Week, day. Fall 
i| Associate Gold.eos Tht. 2 + #; Ivannoe Gold Corp 6; .. 6 + +h 
| Associated N.Blocics ly¥g.- 1, + s Malgurii ........- 84 y eet & 


Gia Horseshoe Ex t. Oy.. ie 


| Geen tenet Prop. d4x.. dy 


hh ¢ ; 
| reat Boulder Per, jax.. 


| Great Pingall Cons. 5 .. &% .. 


{| 
| 


| 

] ( losing Pricea, Risa Closing Prices. Rise 
Last To- or Last ‘To ) 

Week, day. Fall. Week. day. Fal 

| Adbontiakoon..... .. 2% 2.4) BantiConsolid, 10/ 34.. HE... 

j sehants Goldé ields tg-0 AS ee es | Gold Coast Amalgd. 24 .. 275 ..+ 

| AshantiSansu .... .... ee Taquah & Abosso.. 2h... 2;) -- . 

| Britith Gold Coags i). st uc. PUD bcocssasenes Meek ome 


| 
| 
| 
i] 


jj} 4he Committee has 











West AUSTRALIAN, 


‘a Lake View Consoie i .. 1 

&  Lond.& W.A.Expin. (&.. ra 
Oroya Brownhill .. 2+; BE 
Sons of Gwalia .... ta ae 


a + 
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! STOCK EXCHANGE NOTICES. 


Special settling days 


1} und 
TuEsbaAy, April to. 

4 

Ashanti Land Laks ‘ 

Ash Lands, Limited—Further issue of 20,956 shares of 


131,251 to 152,200. 


1A : 

leach, full paid, Nos 
1 , ‘ 
| THURSDAY, 


April 19. 

“ vank s Main Lode (1904), Limited—z29, 387 shares 

's Tully paid, Nos. 1 to 129,387; Leon Syndicate, L imited” 

ae 9 SI Com Is each, fully paid, Nos. 1 to 321,099; Mining 
pvravion ompany imited—8o, soo shares of fi €ac h, fully 

oa “OS. 28,001 to 45, ooo and 103,501 to 173,500; Motor.’ Bus 

aan ’ I nited— Ordinary shares ot £1 each, 15s 
1 a Ore Concentration Company (1995), 

shares of #1 each, fully paid, Nos. 140,001 to 


vf 


“150,000 


1§90,000 3; 


mentioned securities are ordered to be quoted in the 


Alabama Great § , ' ie ' 
‘“sreat Southern Railroad Company, Limited—Further 





iMpany—$10,000,000 Four per Cent. Convertible 


a oe " oo Five per Cent. General Mortgage Bonds of 
Electricien’ cos 33501 to 4,840; Bournemouth and Poole | 
Ora es ee Company, Limited—Further issue of 3,000 

Rails sad Ce of £10 each, fully paid, Nos. 27,001 to 30,000; 


= 


' 
| 
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] tt o¥¢ ir ( ur RP is, Series \ of 1952 for 81.000 ea h, 
Nos. I to 10,000; O rd Electr Company, I ited—F urther 
issue of 1,500 Ordinary shares of /s each fully paid, Nos. 18,811 


to 20,310. 




















e 
DIVIDEND ANNOUNCEMENTS 
dend per o2. Corres 
Annu =Se onding 
( a To - - =~. Period 
3 = Last 
Inte I Fina = Yea 
Bengal rnd Nort 
Western Rail i dD « £3p.s. Lo} tb] 
Baheoek and Wil kK ..i/Half ear De 34 oe 24 20 24 
British LA 
Trust and Loar i De 31 ‘ e 2ap t 
Brilhant Central Gold 
Mining Co. ... ee ae aoe 6d p. ie 6d ps. 
Champion lee Go 
Mining A oO 
India ... ; ‘i oe | MS1 
( 1, Ste 
Vatt .. H ye \ ] J - - 19 
( r En ‘ 
nd Mining ¢ \ ] 5 3 ee en 
‘ i I an » 
WEG Wer ccaccurss Yea De 4 5 
Cuba S rin 7, 
Yr api ¢ te coeseces Hal t ee “- *. ~ 
Eastern xter 
\ustrala be na 
Telegra Co ( ) ° € 
ire? Ir ve ! 
Pru Hal Ist 5 8 I 
Hich Gosforth Va (o.' Hal ! « 
fodgson kK } 
att wery ( 1a Ni i 8 
Hone | e! 3 5 
lda H. Gold M re ¢ } 
Ivanhoe Gold ¢ te 77 l is ] 
j (Jabe 
kinson WP : € 
ive Gord ¢ . I } 
Murray(D. and \ Lalf ye iJ 10 
Lte i il ar, De l J 8 f 
Se Oe: eucuecins Ha veal Dec. sl - 7 7 
Do DD tlalf year! Dec. 3] 2 
t af nt t ane 
bk) H ft id i 8 7 i 
Pears (A ‘ falf year i% 8 8 
Pirveus i > 
} ? aii’y ¢ ( IL) i 4 1} * 
Primit nd f 
trie Li t F 4 
B iS A Year D 7 
I » Claro Sa i 
Railway Co... . Hal I 1 i4 14 14 
Rohilkunu and Kumaon 
Railwa' ‘ , Half vear! Dee. 31 £31 8 
Talta! Rs ilway Co ‘ Ha y Dec. Sl 3s p.s hey o< ss 5 
Prust an a Ag ty Co. o 
Aust i ‘ala ‘ . . ‘ *aY dD l . ** 5 mn 
Waihi Gold Mini Co. Year Lb 31 «a oe 65 60 
Welson’s and Clyde Coa 
Compan \ aad Half y Y Web. 28 Sst e« ee Ws] 
Yorkshire Engine Co. ..| Yea Dec. 3) we 7A 





Potices and Reports. 


RAILWAY COMPANIES. 
CINCINNATI, HAMILTON, AND DAYTON get term for fre 
ithe 45 i 


I 
deposit of per cent. gold collateral trust notes, under tl 
agPeement of December ry, 1905, has been Gniaiel to April rAt 
until turther notice the committee 
($10 for each note of $1,000 


after which date and will impos 
a penalty on deposits of I per cent. 
nominal value). 


INSURANCE COMPANIES. 
EDINBURGH LIFE.— The 


annual report states that the new 
policies issued during the year 1905 were 1,398 in number, assuring 
£633,626; the new premiums thereon amounted to {32,660; the 
total income (exclusive of annuity purchase money, / 31,727) was 
£465,824; the claims paid (within the “expect tion”) were 
£269,342; the assurance and annuity fund at the close of the year 
was £3,971,027; the annuities terminated by death during the year 
were 30 for £1,832 per annum; the total funds at December 31, 
1905, amounted to £4,085, 550 

SCOTTISH PROVIDENT INSTITUTION.—The report for the year 
ending Dec. 31,1905,states that 2,205 proposals for {1,590,300 were 
rec eived, and 1,972 new assurances for {1,332,628 were completed 
£127,250 being reassured with other offices. The new premiums 
were £55,628, of which £11,584 was bysingle payment. A further 
sum of £85,530 was received as the purchase price of annuities. 
The premiums of all kinds received, including the price of annuities, 
were {795,624, or, aiter deducting the premiums paid on sums 
reassured, £735,010. The total receipts of the year, including 
interest, amountedto 1,243,547. The claims, arising under &57 
policies, by the deaths of. 650 members, amounted to £665,108, 
inclusive of bonus additions: and endowment assurances for 
£34,896 became payable at maturity. The total claims in the year 
were thus £700,004. On the other hand, annuities to the amount 
of £4,681 have ceased by the deaths of annuitants. The realised 
funds at December 31, 1905, after deducting claims admitted but 
not then paid and other liabilities, amounted to /13, 459,666. Their 
increase during the year was £ 321,640. The cost at which the 
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STATEMENT OF BANK ACCOUNTS. | 


The following statement shows the position at the end of Marcu of banks which issue monthly || 
Statements of accounts :— | 


~ Cash on : 
Hand 


. , a 
Disco’nts ‘Discounts 


where _ 
stated Loans, 


separately 


Cash at 

Call and Invest- 
and at 
Sek of Short ments. 


Eng., & Notice. 


Liabili-. Deposit 

ties to and Cur- 
Share- rent Ac- 
holders. counts, &c. 


& | 8B 
Capital and Counties 2,470,000 32,527,846 
Londonand S.-Westn.'2,000,000 13,501,616 
London and West- 


Tora 
LIABILI- 
TIES. 


Miscel- 


| Miscel- 
laneous. 


Torar 
laneous, 


ASSETS, 


- £ | £ . 
19,777,715 1,860,881 35.899 958 
9,162,885 4,023, 15,877,526 


& as 
5,052,963 4,171,058 5,028,341 
1,894,945 858,660 5,957,015, 


3,136,749 6,544,200 3,885,000 .. 14,558,388 2,495,712 30,620,049 | 
2,512,593 5,155,625 3,507,454, ; 8,680,797 1,739,584 21.596.053 | 
4,736,052 3,891,965 3,539,488, 2,535,400, 15,469,208 3,826,588 33.998 79] 


4,914,161 43,499,453, 5,297,152 5,885,150 6,287,646, oe 20,274,384 )5,755,121 43,499 453 || 
982,794 12,829,103) 1,661,553 902,021 2,485,534) 2,097,324 4,842,654 840,017 12.829 193 


s -_. 
893,112, 35,890,958 
375,910 15,877,526 

1,849,358 30,620,049 


1,287,441 21,596,053 
3,399,160 335,998,701 


24,570,691 
17,368,612 


27,055,825 
Union of London and 


Smiths ‘4,704,785 33,880,507 
Williams Deacon's .. 1,650,000' 10,696,309 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. 
Amount Dividend. | Corresponding 
Net Avail- -- Carried to) Period Last Year. 
Profit. | able for Per ‘Amount’ Reserve, | Balance a 
Distri- Cent. (includ-| Deprecia- |Forward N Divi 
| bution. per - ~ 


ing pref. tion, &c. Raa 
Annum. div.). Profit. | dend 


, Balance 
from 

Last 

Account. 


Year 


Company Ending 


£ e |e %, £ £  ¢ £ o 
Dec. 31 | _ 636 4,861; 5,497) 10 5000; .. | 497 4358 10 
Feb. 28 | 12,185 232,099| 244:284 143 181,250, 50,000 13,034 223.813 14 


26,415 
50,447 


Anglo-Italian 
Bank of Scotland......... Keuaaseen 
Direction der Disconto Gessel- 

schaft (1) 
National Bank of Egypt 
Queensland National (2) 

OTHER COMPANIES. 

Alex. Thom and Co. (3) 
Anglo-Argentine Tramways (4) 5,922 
Anglo-French Exploration 65,748 
Bandarapola Ceylon 345) 


re a 


Jane ae een nee 


894,573 920,988 9 
296,578 327,025 8 
22,508, 22,308 .. 


9,806 
173,916 
94,941 


Dec. 31 
Dec. 31 
Dec. 31* 


876,842 
200,000 


7,00, 
96,350; 
22,308) 

3,795 500: 

139,502 24,200 

30,000 ' 
2,013) 


829,699 & 
325,388, 7 
21,823! 


56,646 
50,675 
5,506 4,300) 
167,994 
29,193) 
2,638 


5,511 
10,214 
° 64,941, 

500, 470 2,428 


1,982 
174,003 
74,857 


Bechuanaland Exploration (5) 
Calcutta Tramways 

Golden Horseshoe Estates (6) 
John Barker and Co. (7) 


39,609 Dr. 9,327 
1,576 55,609 
137,186 305,604 
6,320, 43018 


2,983 7h 


50,282 
57,185 
442,790 


1 
1 


46,484 
270,000 


30,282) .. | Dr.$,50% 
10,000 701; 49,257, 
115,885 56,905) 307,990 


49,338 6,388, 47,487) 


24,429, 211222) 891503) 
14860, 201.367, 247.038 
Dir.118,980\Dr $2,772 


River Plate Gas 
Van den Bergh's (8) 
Willans and Robinson 


8 
. 
24 42,950 
7 70,000 
117,525 


21,083 94,568 115,65) 
147,627 186,125, 333,752 16 
Dec. 31* D'r. 192,855: Dr18,074|D 115 330 oe 
* For half-year. | Preference dividend only. 

(1) The figures presented in the report show a satisfactory extension of business, the total turnover, including that of the Nord- 
deutsche Bank in Hamburg, amounting roughly to {2,400,240,000, against £2,011,600,000 in Ig04. 
current accounts total £16,272,523, against {14,198,075 in 1904. 
London office, 53 Cornhill, E.C. 


The balances on deposit and | 
The full report in German may be obtained on application at the | 


(2) Out of the profit of £22,308, asum of £10,308 has been carried to contingency account, and, in accordance with the bank's || 
scheme of arrangement, {9,000 has been carried to depositors’ repayment fund, and £3,000 to reserve fund 


(5) Preference dividend now paid to July 31, 1904. 


} 
| 
(4) The conversion to electric traction of the lines of the * City '’ system having been only partially completed during the year, the 
usual working comparisons with former figures are rendered of no practical value 


(5) The shares held in other companies have, as usual, been taken into the account at or under cost price. In view of the Gepressed 


state of the share market, it has been deemed prudent to trans‘er to this account the amount standing to the credit of profit and loss 
account in the balance-sheet 


t 

(6) During the 12 months 214,896 tons of ore have been sent to the mills, yielding 29,660°936 ounces of fine gold, of a net value y 
£126,342. 27,227 tons of residues have been treated by the cyanide process, yielding 8,840°261 ounces of fine gold, ofa net value 0° | 

£37,031 175,843 tons of slimes have been treated in the filter presses, yielding 54,612°169 ounces of fine gold, of a net value of 
£232,042. 17,839 tons of residues have been retreated, yielding 4,329°295 ounces of fine gold, of a net value of £18,354. 15,687 tons ot || 
sulphide ore and concentrates were sold to the smelters, which realised the sum of £193,210. | 
(7) The directors report that the recent issue of 15,000 new 54 per cent. cumulative preference shares and 25,000 new ordinary shares | 
offered fro rata to the existing shareholders was more than fully applied for, and the whole of the shares have been allotted. ‘The | 

proceeds of this issue will enable the directors to pay off the loans from the bankers and other liabilities, and the premium received, 


amounting to £33,125, will be placed to the credit of the general reserve fund account. 
(8) The directors congratulate the shareholders upon the result of the past year's trading. During the year another competitive 
business has been acquired, the purchase price being provided for out of the vear’s revenue. 


' 


$$ 


a ° . ‘ i : } on- } 
business was conducted was 12°3 per cent. of the premium income, | $1,480,320.00. Adding to this the amounts at the credit of co 
or 6'4 per cent. of the total income. The rate of interest earned 


averaged /3 17s 10d per cent. | 
| has received in premium from the sale of stock in Englan¢ “ 
MISCELLANEOUS COMPANIES. | additional sum of $220,000.00, so the surplus now stands at} 
CANADA GENERAL ELECTRIC.—The report for the year 1995 | $1,891,082 66, 
shows an operating prohit of $608,206.97, out of which has been | 
paid four quarterly dividends at the rate of 10 per cent. per 
annum on the common stock; two half-yearly dividends at the 
rate of 6 per cent. per annum on the preferred stock, and interest 
upon advances from the company's bankers, these payments, in 
all, amounting to $461,487.72. During the year $900,000.00 par 
value of common stock was offered to and subscribed for by the 
shareholders at a premium of 25 per cent., and the amount of the 
| premium has been a ided to the reserve fund, which now stands at 


Gee : : urplus to 
| tingent account and profit and loss, brings the total —- 
$1,671,082.66, and since the books closed for the year the compas | 


MINING COMPANIES aaa | 

CLOVERFIELD MINES. — The report for the year ee 
December 31, 1905, states that the company’s property a on | 
remains unchanged, and consists of Sor mining claims a of | 
| the farm ‘Cloverfield’ No. 173, Boksburg, equal to an tent 
799°5S claims. Since last meeting, mining operations have ean 
commenced on the property, and satisfactory prosres> —_ had 
made in the sinking of a shatt, which on December 31! oe yeat 
reached 607 fee: fhe capital expenditure during te po "| 


‘ 
i 
————— SS a a 
: > a ae ease —<—=—s S = - SS SR a 


-_—- - 


———— 
a ee -- 
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has been £59,223 











The general expenditure during the same 
neriod amounted to £3923, against which the sum of £3,455 has 
been received in the shape of interest on deposits and rents. 

WAIHI.—The final accounts for the year 1905 have now been 
received and subject to audit, the directors at the forthcoming 
meeting will recommend a bonus of 25 per share, making the total 
distribution for the year 65 per cent. as against Go per cent. ior the 
wrevious year. £70,039 has been written off for capital expendi- 
ture and depreciation, as against £55,489 last vear, and £16,626 
will be carried forward. 














| 

| CRUSHING RETURNS. 

(For last calendar month, except where otherwise stated.) 

| 

} Tons : > = 

Crushed. | Gold Recovered. (P) 

= ee ee ee re 

MINE. ge Le - 
=o = Value 
Mill. a0 Mill ec Total 

| 55 5 

Ozs. Ozs. Oz. £ 

|| Associated Northern Blocks...) 3370, 468... wf ee ((V) 15,303 

i} Antenior (Matabele) .. s-se+] 1,280) 736, 74 106} 852} 

I] Belaghst .......<..+. | 4,400, 2,750° 3,528 249| 3,774] =... 

1! Brilliant Central (fortnight) ancl es 415:\V) £566) .. {¢(V) 2,100 
| Burbanks Main Lode .......... } 740 730 350 85! 4351V) 1,439 
| Champion Reet ......++-- es = 16,100} 14.934) 12,269 2,191! 14,460 

i} Cosmopolitan Proprietary ..... ‘| 8.590) 8,590 1,586 923; 2509 : 

Durham Prospect . aéuckoest ae “a a — ; 342N 1,315 | 
Gaika eka ec dene. e4Qbeess 1,619} .. ee oe / 691K V) 2,800 | 

H] Golden Pole.......-: sescoccces!| BlQ 2,228; 735 468, 1,201)\V) 4,279 
Great Fingall Consolidated .... 20,169} 21,825 5,841 4,768) 10,609}(V) 45,026 

| Hatti (Nizam’s socccccccccecs| S100 2,000) 8X 275} 1,105} “a 

DM ccavnucnysseeensscecteuel Rae x6 “a .. | 1095(P) 1,164 

Sabeaetl .<ccccccccctccesscccecect SOO - | 7,1C9KV) 30,185 | 
| Komata Reefs ......... vexncsel SE <s ee a i «- KV) 2925 

i (eT eT ree 720; .. ‘a ‘a -- KV) 1,310 

|| Menzies Consolidated cet ae ‘ ? } .. KV) 3,310 

|| Mysore West & Mysore Wynaad) 1,493) 2,496 585 166; 751 a4 

|| Mysore sadeaadatansanta 15,700! 13,500 15,904 2,367) 17.371 

SD Set DOORS.  cisvicvnnssveeaee 6,000 4,845 1,256 2,285; 35,54] es 

|| Mitehell’s Creek................| 595). 2 a 310(V) 930 

i} New Hillgrove Proprietary ....} 250)... 745 16; 76l(V) 2,700 
SEONG. vcudcceses ..| 10,267 10,098 4.486 1,140) 5,626 ce 
| Nundydroog...... eo--e---| 6,800; 6,904 5,314 639} 5,953 a 
| Red Hill, Westralia .......cces. Bee «<< ee | =720«P) 847 | 
DN ei cece dias 6,781 4,698 1,553 5241 2,077, —.«. 
| Sons of Gwalia .......0e.-- 110,872 6,250 3,587 1,625; 5,212(V) 22,099 

south Kalgurli spenhauen va: ieee ea < | 3,522 
| Tasmania Gold Mining 7,567 3,410 4,179 1,377} 5,556 
Victoria Proprietary (fortnight) 690 183 


. * | 
Westralia and East Extension..' 3,218) 2,736 1,331]| 240) 1,571 





Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


| 

| 

| 

| Farm work proceeded rapidly throughout the week, a welcome 
change to fine and dry weather enabling farmers to pick up a 
good deal of arrears, affairs having been in an extremely back- 
ward state, occasioned by unpropitious climatic conditions. 

| There was no marked feature to note during the week, general 

| tone remaining steady, though buyers evinced little or no dis- 
position to embark in business beyond wants of immediate re- 
quirements. English wheat is in comparatively small supply, 

| particularly with regard to useful milling qualities, and rates 

| were fully maintained. Whites quoted 30s to 32s 6d, and reds 
29s to 31s 6d per quarter, delivered up. Imported wheat ruled 

very steady, tendency being in favour of sellers, and business in 

a measure was checked. No. 1 Northern Manitoba, 338 3d, ex 

ship; No. 2 ditto, 32s 3d. Australian, ex store, 348; South 

| Russian, as to sample, 31s 6d to 34s; and La Plata, 31s to 32s 6d 

per quarter. New Zealand nominal. Business in flour moved 

quietly, but there was no particular change in any direction re- 

specting trend of values. No. 1 town households quoted 25s 3d, 

| delivered in: country patents, on rail, 23s 3d to 248; stove, 21s 

| to 21s 6d; leading American patents, 24s 6d to 25s 6d; Iron | 

|| Duke, 21s gd; and Cascadias, 27s 6d, ex store. A moderate | 

business was transacted in cargoes of wheat, though demand 

|| Proved generally quiet, and what arises just now is confined 

|| largely to River Plate qualities. Holders at no period, however, 

| | Manitested signs of pressing, and values for the main part were 

| || ‘uly maintained. Walla-Walla, December bill of lading, sold 

| || 3S od; La Plata, 62 lbs, March 8th, 29s 9d; ditto March 22nd, 

| at ae, om sample, March oth, 29s; 62 Ibs,.per February ' 
| s - _ ty2d; 6114 Ibs, March rath, 29s 744d; 64% Ibs, 

1 mor si °3 om early February clearance, at 30s. Azoff- 

| | od: ae teen Gapatch, at 32s 3d ; blue tom, prompt, 

| <i aM soe / ery April-May, at 28s 6d. Parcels were in 

a. bm oo and the moderate sales effected includ 

: “orhern Manitoba, April, at 30s gd; May, 30s 4%d t 
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| La Plata, on sample, afioat, 31s 3d; first half April, 30s; and 
Azoff Black Sea, on sample, April, at 31s 9d. Malting barley 
calls for no comment, business being quite of retail proportions, 
and quotations largely nominal. Grinding descriptions attracted 
fair attention, and supplies at the moment being small, a general 
firmness predominated. Odessa-Nicolaieff, quoted 
20s od to 21s, landed terms. The quiet feeling so pronounced in 
the cargo market for some considerable time past was again in 








tone of 


evidence this week, buyers being few and far between. On the 
other hand, however, sellers were not inclined to re- 
duce prices. The limited dealings included Azoff, light 


options, August-September, old style, at 18s 3d; and May-June, 
Parcels were more or less neglected., A steady tone 
| prevailed in the spot market for maize, smaller arrivals and 
shipments of flat qualities causing holders to manifest more 
reserve, while a moderate inquiry was experienced. American 
mixed, 20s gd, and La Plata, 23s 6d to 24s, ex store. Of cargoes 
only a limited business was transacted, the market throughout 
being very slow, with quotations in many cases barely main- 
tained. La Plata, March oth, changed hands at about 32s. 
Parcels of mixed American afloat sold 19s 7'4d, April 19s 4'4d to 
19s 6d, and June rgs 6d. Imported oats failed to elicit much 
support, though, with no pressure on the part of sellers, recent 
American white clipped, 


20s 3d. 


| quotations were maintained as a rule. 


16s 10'4d to 17s, ex quay. To arrive, white clipped, afloat, 
realised 16s 4!2d; April, 16s 1!2d; 40 Ibs ditto, April, 16s 4%d; 
| and South Russian, on sample, April shipment, 15s 3d. Beans 


Wheat: The cargo market ruled quieter, 
and prices tended easier. Scottish Moors, 16,497 qrs, blue stem, 
| arrived, sold 32s 1'3d. This quality, November and February, 
| sellers, 32S. 15,500 qrs, per Cawdor, March-April, sold 30s 9d 
; net. Walla-Walla, November, sellers, 31s 4!2d net; February, 
318; New South Wales, February, 30s gd net; Victorian, 
\ February-March, 30s gd net; South Aus- 
| tralian, December, 32s; January, 31s net; February, 31s, with 
30s gd bid. 31s asked prompt. Rosario Santa-Fé, 61 Ibs, on 
| passage, sellers, 29s 6d net; 61 lbs, April-May, 30s; 62 lbs, 
| afloat, 30s 144d; 62 lbs, April-May, 30s; 62 lbs, May-June, 30s. 
| Bahia Blanca-Barletta-Russo, 62! lbs, April-May, 29s 9d; 62 Ibs 
' expected loading, 30s; 63!4 lbs expected ready to sail, 3os. 
| Nicolaieff, prompt sellers, 31s. Odessa-Nicolaieff, April-May, 
| 32s. Danubian, March, old style, 29s to 29s 6d. <Azoff Black 
Sea, on sample, April-May, 31s 3d to 33s 6d. Composite cargo, 
| viz., 8,000 qrs, Azoff Black Sea, 6,000 qrs; ditto barley, and 
6,000 qrs ditto oats, April-May 2oth, sold, 31s gd, 20s 114d, and 
16s 3d respectively. Parcels, No. 1 Northern Manitoba, April- 
May, sold 30s 4%4d; South Russian, afloat, 31s 2d; prompt 
30s 9d; Rosario Santa-Fé, 62 lbs, afloat, 29s gd. Maize quiet 
steady. La Plata, on passage, sellers, 22s 6d. Shipping, 
| shipped, 228; loading, 21s 10'4d; April, 21s 9d; April-May, 
21s 6d; June-July and July-August, 20s 6d; and May-June, 
20s 71%4d. Danubian, April, sellers, 22s 6d; March, old style, 
23s; Novorossisk, April, old style, 23s. 21s od bid for Poti, 
on passage, but 22s asked. Parcels, mixed, American, just 
shipped, sold 19s 10%d; afloat, 20s. April, 1gs gd. Barley 
steady, quiet. Taganrog, 4,748 lbs, due at Gibraltar, sellers, 20s 
net.; § options, April, 20s 4%d. Azoff Black Sea, April, old 
stvle, 20s 3d. 4,950 lbs, prompt, 20s 6d. Danubian, Bessarabian, 
Kustendji, August-September, old style, 19s. Oats steady, quiet. 
38 lbs, white chipped, on passage, sold 16s 4'4d. Azoff, Black 
Sea, afloat, 15s 3d; April-May rsth, 15s 4!'d. 


and peas firm, quiet. 


| February 16th, 31s; 


The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 
1902-3 :— 


1905-1906 1904-1905 1905-1904 1902-1903 


cwts. cwts. cwts. cwts. 
Imports—Wheat (50 weeks to Mar. 24; 45,547,500 59,067,600 53,067,800 48,795,300 
Flour os os 9,211,200 6,921,300 14,088,600 11,623,400 


! 54,788,500 65,988,900 67,156,400 60,417,200 


Add week ¢?'''§g March 31—Wheat 1,565,500 2,584,500 1,124,700 1,688,200 
WON bee sex descdersteinass tes 194,500 255.800 342,000 272,400 
Total imports 31 weeks ....) 56,349,500 68,829.200, 68,623,100 62,377,800 

Less exports=Wheat................ 216,300 100,300 101.600 140,77 
 Gandeeddecvcndebrérececsbans 70,300 25,800 28 000 85,200 
Wee Pian cs ccccccgnsess 56,062,900, 68,703,100 68,493,500, 62.151,900 


Add to this the estimated sales of 


home-grown wheat ............-.. | 27,365,000) 15,120,800 16,792 500] 18,721,376 


Thirty-one weeks’ home supplies....| 85,427,900 85,823,900 85,286,000; 80,875,200 


Average price of English wheat per, *# 4 s 4 a 4 il 
QUASHET. .. cceccceescerecececorsces 23 3 30 9 27 11 2% 3 
SS Per CWE. 2... cceccercccccccscces: 6 63 7 1 6 5} 5 92 

busheis busheis. busheis. bushels 


"Visible supply” in U.S. centres, bush. 46,470,000 32.527,000 31,727,090 41.958.00 
Do do = inecwts.. | 24,894,600. 17,318,900 16,995,60C) 22,477.50 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 31, 1906, and for the corresponding week in 


choice white Karachi, Ay ril-June, 30s; each of the years from 1905 to 1902 :— 
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nominal ; French gold coin, 76s 54d per oz, nominal’; Japanese yen 
76s 54d per oz, nominal. 

Silver.—Bar silver, fine, 298d per oz standard ; bar silver, two 
months’ delivery, 29}d per oz standard; cake silver, 32d per 
oz; Mexican dollars, nominal; quicksilver, £7 7s 6d, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000in remittances on India. The tenders amounted 
to Rs.34,101,178 at 1s 338d to 1s 4d. The following 
statement gives the result of the sales from the beginning 
of the current financial year .— 


April 1, 1904, to March 31, 1905 


April 1, 1905, to March 28, 1906 
Period ending March 31, 1906 


Rs. 
365,357,363 
413,771,255 

4,075,001 


417,846,256 


£ 
24,425,558 


27,669,525 
270,929 


27,940,454 
Allotments since last Friday :— 
Rs. 
285,679 in bills on Madras ........ 
Wednesday 1,060,000 in bills on Calcutta 
” 939,000 in bills on Bombay 
°° «seee» 241,000 in bills on Madras 
” 76 0,000 in transfers on Bombay 
40,000 in bills on Bombay At ls 4d. 
15,000 -n bills on Calcutta At Js 4d. 


The amount to be offered next week will be Rs.3,000,000. 

We are officially informed that Mr William Kendrick 
Stephens has ceased to be a member of the Stock Exchange. 
Mr William Stephens, of 16 Tokenhouse yard and Stock 
Exchange, E.C., wishes it to be understood that the foregoing 
does not refer to him. 

The Bank of Montreal has opened a branch at Saskatoon, 
Saskatchewan. 

Branches of the Canadian Bank of Commerce have recently 
been opened at Gleichen, Alta. ; Humboldt, Sask. ; Langham, 
Sask.; Leavings, Alta.; Radisson, Sask.; Stavely, Alta. ; 
West End, Montreal. 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 

ARRIVALS. £ WITHDRAWALS. 
Sat., Australia ...... 409,000! Tues., South America.. 
Mon., Germany ...... 8,000 | Wed., South America.. 

00 BER ccccccceee MBS 
Tues., bars 52,000 
Wed., bars 115,000} 


At ls 4d. 
icin tat 1 331-32d. About 
\ 34 %: 

At 1s 4d. About 34 %%. 


£ 
209,000 
234,000 
Thurs., South America 151,000 
Fri., South America.... 50,000 


Thurs., bars 45,000 
Fri., bars 83,000 | 


Total............ 816,000 Total 
“LONDON COURSE OF EXCHANGE. 


Net influx ...... 172,000 


Price Negotiated on 'Change. 
Usance, 


April 3. April 5, 


ll 
324 
324 
2 
4 
68 
68 
68 
33 
433 
245 
244, 
41k 


113 25 
25 
25 
12 
12 
20 
20 
20 
24 
25 


25 
25 
25 
12 
12 
20 
20 
20 
24 
25 - 


Marseilles 
Amsterdam 

Ditto 
Berlin 
Hamburg 
Frankfort 
Vienna and Trieste 
Antwerp 


Cheques 
3 months 


424 4 
24%, 24yh 
245; 24x 
433. 25 483 
40f4 40}5 40t8 
50h 50 | _—s 504 
nd . 25 43; 25 483 25 43} 
_ FOREIGN RATES OF EXCHANGE ON LONDON. 


| 


| 


25 


Moscow 

Genoa, Naples, &c, 
Madrid, Barcelona, &c, 
Lisbon 

Switzerland 


Latest! Rates 


of Ex- Usance, 
j — change 


25114 Ch’ques Rio Janeiro.... Apl. 5 
25°21 Buenos Ayres.. 2 4844d 
12°144 DoPm.onGold — 6 127°27) 
20°484 »  Montevideo.... Mar.15 523d 
20°31 3 mos. Bng Sng 
20474 Short. Melbourne .... Feb.20 dis§pm 60 dys st 
20 464 - Sydney - 20g disgpm _,, 
24-044 °° Adelaide 208 dJieanm nd 
$410  3mos. Calcutta ...... Apl. 6 1/333) tel’g’ph 
4824 60 dy at Bombay 6 1/335) transfer 
51; Sight. HongKong.... — 6 2,04 
28°92 | Shanghai...... — 6 2/10 
25°13 
[he discount quotations current im the chiet 
cities are as follows :— 
Bank 
Rate. 


Paris ...... 8 May 24, 
Berlin...... 5 Jan. 18, 
Hamburg .. 5 Jan. 18, 
Frankfort .. 5 Jan. 18, 
Amsterdam . 3 Nov. 7, 
Brussels.... 4 Oct. 31, ; 
Vienna .... 44Qct.17, '05) 4 
Rome ...... 5 Sep. 22, 04} 4 
Turin ...... 5 Sep 22, ‘043 4 

At other centres the latest recorded quotations are :— 


% 
New York (call money).. 22 Calcutta, Bank min....... 
Ditto (endorsed Bills) ..5 to 5} Bombay, Bank min......, 


90 dys st 
” 


Short. 


8t Petersbrg 
New York .. 


wv 


6 
5 
5 
5 
5 
5 
6 
6 
5 
6 
5 
6 
5 


” 
continenta 


Open |} 
Market. 
% 


00) 3 
06} 33 
"C6! 33 
06) 338 
05) 23 
05} 33 


Bank 
Rate. Marke t. 


Genoa...... 3 Sep. 22, 04) 4 
Geneva .... 44Feb. 6,'06, 3; 
St Petersbrg 8 Jan. 20,'C6) now. 
Madrid .... 44Sep. 24, '03} 4 
Lisbon . .. 5gJan. 11,99} 5 
Stockholm... 5 Jan. 18,'C6. 44 
Christiania.. 5 Feb. 19,06) 5 
Copenhagen. 5 Oct. 3 05) 4% 


Open 


_—— ++ 
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733,000 | 


Usance., | 


90 dysst | 
90 dysst 


transfer | 


—" 
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SR ey i annie, 
The following are the standards for gold points ot the 
principal gold exchanges:— 
Francs. FRencu, Marks. GERMAN, 
5.324—4 p. mille forus  20.52—5 per milleforus | 4.89—5 per mille for Ls 


5,.224—Par 20.43—Par 4.867—Par 
5.125—4 p. mille agst us 20.35—5 p. mille agst us | 4.827—8 per mille Agst us 


| Dollars. American, 


The latest exchanges are :— 


French “cheque’’ exchange 25! 1140, or 42 per mille agst us, 
German short exchange .. 20m 48spf, or 3 for us, 


New York exchange ! . 5 
“Cable transfers’ {°° --.$4.853, or 25 agst us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT, 
April 10 and 25 April 11 and 26 
May to and 30 May 11 and 31 
Consols, April 4, May 4. 


Business in the stock markets remains limited in volume ig | 
nearly all departments, but there is a distinct improvement | 
in tone, and prices are firm. One reason for this is the satis. | 
factory conclusion of the Algeciras Conference, the proceed. | 
ings at that gathering having acted as an incubus on markets || 
for several weeks past. In another way, however, its conclu. || 
sion acts as a deterrent to business, since it clears the way || 
for the floating of the Russian and other Continental Govern. |; 
ment loans which are awaiting a favourable opportunity for | 
issue. Several causes have contributed to the strength of || 
gilt-edged securities. Business in Home Railway stocks re- 
mains very slack, but prices are firm, nearly all the move. | 
ments of the week being in the upward direction. Grand | 
Trunks are dull, but Canadian Pacifics and Americans show | 
an improvement, the actual outbreak of the coal strike in the 
United States having apparently been discounted in advance, | 
Foreign Rails are quiet but firm, San Paulo being a strong |} 
feature. Hudson's Bays have relapsed to some extent, while | 
Nitrates and some other Miscellaneous issues are in demand. |) 
South African mines have been affected to some extent by || 
the native troubles in Natal, but on balance prices show some |} 
improvement. 1 

The Stock Exchange will be closed on Saturday, April 14th. || 

Home and Colonial Government Securities.—The | 
circumstances at the moment are specially favourable to | 
British Government securities. There is first the certainty | 
of a realised Budget surplus, which must be applied to debt 
redemption, and the prospect of further sums to be devoted | 
| to the same purpose during the coming financial year. Then 
'there is the distribution of the quarter's dividends, easier }| 
_money, and the reduction of the Bank rate. Consols con: | 


| 


- | sequently show a fairly distinct improvement, having several | 


| times been marked gt, which is the highest figure this year, 
and the closing quotation of goj is { higher than last week. 
| All the other Government stocks are about } higher on the 
| week, and India Three per cents. haverisen a similar fraction. | 
| Metropolitan Consols and Water Board stocks have advanced, 
| but London County Threes are } lower on the large further | 

expenditure that is foreshadowed. Among other British 
| Corporation issues advances are marked in Cardiff, Hull, | 
| Newcastle-upon-Tyne, and Rhyl Urban District. A fairly 
| good business has been done in Colonial stocks, but the only 
|advances are in the Crown Colony stocks of Lagos and 
| Mauritius. Natal Threes show a slight setback. 





- - CLosinG Prices. —- 

Last | 
Friday 
| Cons, 24% red. 1923 902 8 
| Doa/e May4....; 902 ¢#! 
| 23%, red. 1905 95 4 
24% red. i905......, 8932 3 


| "\Move- 
Mon. | Tues. | Wed. |‘’hurs. Friday ment 


903 3} 903 1 | 903 1 90g 1 | 9OZ1 + | 
903.1} 91 3 ae 905 14 905 18) + 

G5 4) 95g 3] 95t 3) 95g 3 It Ft 

89} $)394 90 |894 90 [844 90 894 + 
Guar.23% (Irish Ld); 924 92% 3| 924 3 | 924 3 | 924 3 | 924 3 


Naticnal War Loan | “a 
984 9 984 9 98h 9 | 983 93] 983 94/ 93Z 93 98) 98, 


23% Stock 
Exchequer 3% Bds., | f 1} 
red. 1907 9951003 9931004 9971094) 100 3)1008 100; 4 100; 2 
Do red. 1909 **** gofioos 9941004 9941004' 100 4)100g 2100; 4100; 
Do 23% Bads. red. | | | gg3 9 
1906-15 983 @) 982 & 98) ¥] 983 9 | 983 9 | 982.9 981 97 
Local Loans 3% Stk 99¢ 5 99 ¥| 994 7 994 $}994100 |994100 | ete = 
Trans. Gov. 3% Stk 1004 1}/100} 13 100g 14 994100x!994100x 994100x 995100. — 
Bank Stock 294 7x 2% : 
India 34% red. 1951 ee 6 {1C5% 
Do 3% red. 1948.. 964 7 | 962 
Do 24% 1926 ...., 814 2 | 814 


Sat, 


7x/294 7x 

6 105% 6 

7} 963 73) + 
2 


7x 294 last 7x\234 7/294 
6 1054 6 |1054 6 1105 6 1054 
74 96; 74| 964 73| 963 73, 96% 
i? B14 2 | B14 2 | 81} 2 | 81h 2 Sls 
Do Rupee 1854-5 66 4 66 4 €6 4 66 4 66 465 4 66 ols 
Met. Cons. 34%. ...104 5 \104 5 104 5 [1044 54/1044 54/1048 5! lots 54|+ 

Met. Water Bd.3%B 96} 9! 968 3) 964 7! 964 7! 96; 73) 96] 74 963 TH+? 


more cheerful 


Foreign Government Securities.—A 
settlement 


tone prevails on the bourses in consequence of the , 
of the Morocco question, and rather more business than u- 
has been done here in certain International issues. — wren 
are fairly steady, though overshadowed by the impens 
new loan, which is already being dealt in, though no oan 
lars, not even the issue price, have transpired. Japanese a 

active, and have further improved in market value, am 
Chinese have also been freely dealt in at rising — 
Greeks have again advanced, and Spanish and ee 
loans moved up. Italian are unchanged, while Hunga 


Te <, 








——— em —— oe 
| _ April 7 cy 1906. | 





Pia, Rentes have eained a full point. French area fraction down; 
and German Imperials have dropped a full point, on 
| the announcement of a large new issue. In the South 
American section, Argentine Rescission bonds have fallen 
rather more than the amount of the dividend deducted 
on zndinst. Brazilians are practically without change, and 
| several Chilian loans show animprovement. Peruvians have 
recovered, the Ordinary, Preference, and Debenture stocks 
all being quoted higher than last week. Advances are marked 
| in Uruguay, Vene zuela, Costa Rica, Colombia, Honduras, 


i 
t 
} 
| and Paraguay. 
' 





prices, &c., of some of 


The following are the latest closing 
“ Making-up” 


the leading stocks :— 


-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Mar. 26. Mar, 7. 
| Argentine 5%, 1886-7 .....+--+ (1) > a 102; ie 1023 
| Do ReSciSSiOn .....+eeeeeeee 933 oe 93i ee ee ee ee 934 oe J24 
Do National Cedulas “B” 45 an 45 ae tees 45 -- 4 
|) Brazilian 4% Bonds, 1889...... 914 ee ot = B os 91x -. 893 
i Do W. of Minas 5% ....-+-- 99 oe 99) ina stots 994 .. Ws 
1} Bulgarian 6%, 1892 ......---++- 101 oe WH. Doe EE Woe 1014 
| Chilian 44%. i 964 ~«tw« Six. + 9. BR.. 9% 
{| Silver, 1894 ...... 99 .. 99 .. + }.. 98% 
| Chinese 7% Silv J , 
| Do Gold 1896,5% . coee. os Cees os 4 4 .. 1043 * 1033 
i| Egyptian 4%, Unified Debt. a ‘ 1C6§ dw ae cane 1054 - a 1C54 
1} Do 34% Converted .......... 102; wee te a tees 1023 .. 1023 
a occ chauaeayeen 99 aa 98s we — §.. 99b.. 989 
| Do 1878, 1881-4 cis ieewatawons ee eaeu Ku on ve ike 
|| German Imperial 3%, 1891 .... 884 .. 87h ..— 1.. 88$.. 88 
D Ge MES oc cicccncncunessce S32 ae 54 oc Bae Bcc ‘Oe 
1 Do Monopoly, 4% .....+.e+e BAe Aw we oe we SBR. ESR 
{| Hungarian 4°%, Gold Rentes 933 a 964 a 3.. 932.. 94? 
}| Italian 5% Rentes .........++- 1048 (iw ws CKC(Ct‘t(‘C 1044 .. 1044 
i] Japanese 49, % Sterling ........ 91 912 3 Cees 89 
{| Mexican Conv., 1899 .......... 1044 1033x  .. + 3 1044 .. 1€4 
1! Peruvian Corp., 6% Debs. .... 110 _ i .. 210 .. 1094 
|i Portuguese (New) .........00. 7. ows 70 J 704 69 
I] Russian Ser. 1I.,49% .......+-- 85 “a 85x i GG cs 83 
| Spanish 4% Sealed ............ 4g Cite 93zx + } 945 932 
Turkish 34%, 1694 ......0.000- 1024 .. 1024 .. .. ~«. «- 102 1024 
ft WG, WENNOE vectnrseccucce 7a vs Te ée ce sce Gee Oe 
United States 4%, 1877........ ee cs aks fe ee we oe 
ee BE Se ph kccavecetcedne 133 133 = 
Uruguay, 34% Bonds .......... 72 733 3 723 71} 
kacuaeaumes S24 cm 2 + 


Venezuela 3%, 1881 


























Div. % Receipts for Week 
Revenue ind Half, 1905. a per Ended Mar. 31. 
nnum. 2s > . wo 
; Sots Name of Railway. bs sat —3 s. 
|| Grose Work- Fixed min BS eee $s 33 Sig 
ing Ex- Ch’'rges .™* =™ a 58S es 
| ce'nte. renses, £3 &3 : s=* = SFA 
#; é & ENGLISH AND WELSH £ 2 ;, £ 2 
| Raker Street and Wa.erloo . | asiel | 
1} 530,002) 173,890] 84,921, 8) B wARrY .........cccccccece io 135441} 14,333) 
$9,200 37,02,' 21,936 nil nil. Brecon and Merthyr...... 4CO 1,526; 1,950) 1,694! 
186,00¢| 12,7 €(,674| nil.| nil. Cambrian .........ccccee- 2,359 3,333; 5,69¢) 5,622 
| 174,521, 94,66 31,025 4 | @ ‘Central London .......... oa | 6,905} 7,054) 
74,714 34,818, 27,032 2 12 City and South Leadon .. . -2 | S05} 2,€97 
| 90,76€! 142,03¢) 105,703) 3) 3 |Furmess ...........ccecees 2,198 7,991) 10,179} 9,146) 
208,394 1335,-25! 792,°71| nil. nil.|Great Central ............ 19,675 52,334) 72,096) 68,32 27 | 
} | 3199,205)1878,21:' 879,446) 14 5 \Great Kastern ............ 46,500 48,100) 98 060} 91,306 | 
3114,241/1963,76C 758,530) 3 44 (Great Northern .......... 40,553 72, 047) 112,600) 106,505 | 
S ‘ : 3 3 (Great Northern and City.. ey | 1,83:} 1,722 
S »723|1513,788; 33 | 7. ‘Great Western............ 85,09 130, 406) 215, oa 213, 300 | 
80,083 nil.} 28 |Hull and Barnsley........ ; | 916) 8,582 
782,674 34 | 4, ‘Lancashire and Yorkshire 33,559 66, TE 4 105" 303)104,971 | 
1£0),297; 5 74 London & North-Western 114,000 150,000) 294,000,276,000} 3 
634,573. 4 8 Lendon & South-Western, 55,200 30°70) 5,900} 85,700 | 
451,885 »o | 8 ‘Lon. Brighton & 8. Coast... 41,427 17,054) 58,481) ¢2,723; 
52,96: 4 | 74 \Lon., Tilbury, & Southend 6,238 2,228) 8,467) #,122| 
2,222 ¢4 63 Maryport and Carlisle .... 664 1,637) 2,201) 2,126 
184,398) £3 | 24 |Metropolitan ............ wa oo ®t Ia 756} 17,13 
6143,445 ou a. eraropoman District .... es | 7,889) 7,476) 
$46,570' 446 | 69 | Midland ........ccccceese 63,316 166, igs) 223,511/202, 353 | 
872,492 43 | €i |North-Eastern ........... 48,957 | £34,405) 183, 362/170, $56 | 
46,745, 5 4% |North London............ 5,089 3,591; 8,6&C| 8,914 
122,477 3g 4g (N_ Staffordshire—Rail... 4,637 12, '018| 16,655] 15,358| 
cae PE fs cocares os *. | 1,551] 1,572] 
21,458 nil.) 44 Rhondda & Swansea Bay 574 adem 1,972 1,975 | 
1,706) 7g | 63 |Mhbymmey ......- -cccccece ae 6,022) 6,419 
sete ats a2, | 8--Eastern & Chat. Rail. 55,196 22,140) 75,336] 79,114 
TORE © 3} Ge Tae COR vcccccescceusscs. 3,752 17,451} 21,212] 20,538 
2202 19¢1114 par ScoTca. Pa 
202,125/1141,840 700,693 3g | 44 ‘Caledonian® .............. 27,393 61,234) 88,32} 85,109 
ate 910,29: 252,641 4 . 44 Glasgow & South-Western’ 12,141  20,157/ 32,278) 3:,722 
in 127,¥ 104,302 34. 4 |Great North of Scotland’ 3/830 5,040) 8,220 eis 
I osrstces| 2t7-000 91,711 16 2 |Highland® ............+00. 4,500, 4,273! 8,031) 8,325 
_—— 1222,784 £93,169 15 2 North —— S yamanquend 28,105 61, “121 89,22¢! 85,2+2| 
se ~- RISH. 
see 42,73) 18,798 6 , 6 Belfast and County Dowr 1,275 —917!-—«2,282| 2,379 
sors! geziGOe 54,073 ail nil. Dublin, Wick., & Wexford 3/426 1,678| 5,103) 5,59 
Peis) B7a24e, 111,396 64 eg Great Northern .......... 7,786 9,121] 16,802} 17,055 
| yrs, $00,407 109,260 34 4 GreatSouthern & Western 10,222 15,51t/ 23,74(| 26,076 
5.39 171,483 87/268 3° | 3 | Midland Great Western .. 3,378 8,412) 11,792) 12,649] 


a On Arbitration Preference Stock, 
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HOME RAILWAY TRAFFIC RETURNS. 


b Partly Charged to Capital Account. 
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British Railways.—The tratfic returns of the trunk lines 
show further — increases, the North Western gaining 
£18,000, Midland £15, 158, North-Eastern /12.898, Great 
Northern £6, 095, Gis at Central £3,682, and Great Western 
£2,100. The market, however, remains singularly un- 
responsive, the only variations in the stocks of the “ heavy ’ 
lines being small rises in Great Western and Midland 
Deferred and a fall of 1 in North-Eastern Consols. The 
latter movement is said to be due to fears of labour 
troubles. Great Northern, Great Eastern, Great Central, 
and Hull and Barnsley show small advances. The only 
change in the stocks of the Southern Passenger lines is 
a rise of 4 in Brighton Deferred. District stock shows 
a further small recovery. Waterloo and City has risen 
a point on the publication of the terms of acquisition 


by the South-Western. Central London Preferred stock 
has fallen 2. The Scotch railways have rallied, Caledo- 
nian Deferred, Glasgow and South-Western Preferred, and 
North British stocks all showing an advance as com- 


pared with last week. Barry Deferred has dropped a point. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £51,828, equal to 3°3 per cent. for 
the week, as compared w ith the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£8,024, equal to 3°9 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £411,004, or 2°1 
per cent., while on the Scotch lines there is an increase of 
£33,948, equal to 1°9 per cent. The latter are calculated from 
February rst, while the English and Irish comparies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 3oth ult. 
amounted to £26,1go, asagainst £24,350 for the week ended 
March 31st last year,on a total route mileage this year of 
435} miles, a gainst 418} miles last year. The aggregate receipts 
to same » date s since the commencement of the year amounted 








Traffic Jost & Aggregate Receipts this Half-year. Acgrosnte 
per Mile a& otal _— 
per per this Half-year. ~ ' 
Week. = Passengers, &c. Goods, &c. 
1906 1996 “Mille. 3 : 
° 3 1906. 19¢5. 1906 1905. 1906 1906. 196. 1905 
£,{ 2 z £ £ £ ao, @ £ £ 
@?\ .. wi ia “ / } 4,89¢ | 3 
32 | 34E 133,280 224 a oe ae 184,341} 167,326 40, 40 
32) 26) ° 36,532! 12 5,83 5,573, 21,45F| 19,720} 26,997; 25,307, 61] 6! 
2c} 21; 27,681{ <4! 28,08) £9,039 55,647) 36,572! 63,776) ¢4.631, 280} 240 
1151/1176) 648,536 92 a +6 ue Ue es 90,516! 93,207 6) 6 
48:| 431) 459,0:3) 42 25 5 ns, tela 38,938} 38,377 64; 64 
72) 66) 40,129) 658 26,94) 25,770 97,231) 81,605) 124,180) 108.315 139} 139 
134/132! 89,422) 40, 221,672 216.58; 681,143! 649,105) 902,8i¢! £65,690! 536 | 529 
v4) | 47,045 | 845  612,8CC| 617,500 $86,200) $75,000! 1, 199,000] 1,192,500 1, 193g! 1,1929 
£3| 77) 41,370) 2023 487,45€ 491,6:9 £81,550, 847,045 i,269,0C0) !.330.56. |.357 | 1.367 
5%} 461) 585,776; $3 ay % 23,90 22,85¢ Mi 3 
7 76) 36,496) 136 /|1,220,90C/ 1,129,500 1,515, 006) 2 ,589, 100 2,735,900 |2,718,600 2,755 12,754 
135) 112! 104,327; 434 ; 121,254} 117,54! 73} 73 
18C' 178 111,194) 106 | 442,485 439, $13 807,855! 821,196) 1,290,0%u)1,260,60°| S834 5763 
1di 140, $4,049| “58 1,152,000 2,000 2,162,000! 2,058,006 3,39%, 000! 13,28), 000/1,946 | 1,945. 
86, bh «= 49,665) 1865 | 628,800 262,200; 261,600! 1,021,000) 1,018,500) |,013g{ i, ,0c9; 
12% 17%, 68,063 136 | 473,402 211,063, 204,29) ‘624. 496) €8%,33¢) 487 437° 
104) $8 63,227! 129 73,127 29,10 29,106, 102,232) 98656 81 | él 
5¢;} 51) 21,597) 1494 te ie ne ; 2-5 2) 27,468, 414! 414 
23€| 243, 165,062) 78 “a aa iio ee 218,2£0| 22120: 704 705 
32t| 310) 488,314) 284 _ ‘ sieaa a 105,30} 99,596 26 | 26 
166 14€' 84,460) 67 759,414 753,418 2,054,725) 1,977,446,2,814, 135! 2,730,481, 3663) 1,392 
108; 162, 45,861, 1414 595,800 580,902 1,595,672) 1,504,673) 2,191,372/2,085,775/ 1,095 |1,6/6* 
7 71 733,436) 99, | 68,736 71,298 48,652 a 117,396} 115,944) 12 | a 
2; 7s “ne 56,070 96,737 151,811 003 «<| (202 | 19 
13, qf 414eS) ror | f° 19,903 19,109)f 227784) 219,855) i319} ang 
€4) 66 38,919, 8 6,976 7,25 18,S¢4 18,201) 25,680; 26,052; 31] Si 
€C! 85) 37,685; 202, a ea cant 49,383, 76,734, 76) 76 
. | 
116) 12%}... ! 7 707,792 711,761 265,606 266, 973, 975,398] 972,734 645 | 645 
171| 162, 83,868; £05 48,794 50,622 204,857) 291,345, 253,651] 261,067/ 1244] 124% 
94 $4) 64,821) 1123x 222,047 2°2,493 £05,344, 493,268) 728,391) 715,741; 9303! 908 
72 7) 43,963) 64x , 101,65! 100,625 176,236, 171,408 278,1%s| 272,026 4464! 435 
26 26) 092) Mex; 35,721 3h,8ef 41,22! 41,752, 73,045) 73,662) 336, 336 
li} 17; 14,4*6! 504 38, non 33,699 22-221! 72,385, 71,108! 72,C*4) 4924) 4924 
Ot, 64) 57,072; 445x ee on “ 769, 774) 754,03. 1, 304y! 1,304, 
x 18,878 | 325 19,093 19,223 9,£70| 10,565) 29,03! £9,788 764) 764 
32) 36} 16,1.4| 10 40,082 49,268 —£0,€09| 20,420) €0,05<) ¢0,688; 160 | 160 
3), 32) 16,922) 1594 101,366 10G,£23 105,SCe! 106,73e, 208,264) £07,261, 534/ 534 
22, 22; «12,888; 8Cé) 132,878 136,78 153,072, 159,051) 285,951] 294,8 1/1,083 | 1,065 
19) 21; 13,795! 56 $3.639 47,034 77,975 82,603; 121,448| 129,727) 98! 598 





€ Pre-preference Charges only. 























| From February 1, 
| oa COLONIAL, FPOREIGN, AND AMERICAN RAILWAYS. 
of 
Beme == Recelpte. Total Receipts. » iH Receipta. Total Receipts. . 33 z Receipts. Total Receipts 
: os ame, Sg : ame. . 
= in __1906. | 1905. es L ee. _ Asi 1906.} 1905. 1906. | 1905. Ea 1906. | 1905. 1906. + 1905. 
ioe Boe LJ a £ . BSIGN.— £ £ 2 £  AMBRICAN.—Con. £ £ * £ 
Bengaland Now’ 3) S23 51s] 40,974 37,920 8) UrugofM Vid|Mar.3! 9.807/ 546! 326.913 s15173 Chesnpeake A Ohio Jan. | 446163 380.812.2,017.968 2,422, 92 
oneal an W. 3 16,862) 19,117, 162}206 153,193 Cordoba & Rosar’ 25, 3,736; 3,650; 165,139 168,645 Chic. Mil. & 8. P. .. Jan 867,02 731, 20C +976. 49% 7,259,475 
fombay. Be T 10 33,12 33,037 380,2s+, 319,654 Cordoba Central! 252,970 2,655) 35,400 30,70 Cinn. Southern -- Jan 141,800, 116,800 964,26) 860,400 
Do State L I. 24 25,735 23,000 313,200 305,"6: Costa Rica...... 10 6,302, 7,844 169,787 156.603 Denv.&RioGrande Mar.21 62,180 57,840 2,7°6,200 2,412,620 
fama te 24 32,496 35,135, $48,800 489/496 Cuban Central .. | *4} 19,912; 11,839} 270,385) 251,116 Erie .............. Feb. 840,287 675,362 €,617,285/5,425,869 
Canadian Ni rth ¥ 25,538 25,38"! 683,182) 633,725 East Argentine | 2 1,056 1,04 10,492 16,124 Great Northern.... Feb. 637,652, 5 C,741.6,923,c8 5,961,335 
aarti mn. Sl _32,4C; 19,960) 759,220 570,120 Egyptian Delta. 17, 3i?9 2,965 $0,286 82,528 Lilinois Central... Feb. £36,100 702,705 6,823,252 6,694,019 
Rest Inte 2 31 529,200! 256,400 3,0.6,000 7,514,800 Entre Rios ... 31, 4,816 5,980’ 147,878 135,529 Louisvi.& Nashvie. Mar.2: 154.147 156,663 1,415,452) !,659,126 
@.Trk af Cana te 3. 113,009, 106,¢66 1, 412,465 1,341.46 G. West of Brazil 319,65 =: 9.034) 149,67 117,542 Missouri, Kansas. . 21 66680 «= 72,595 5,143,810 2,952,592 
Ot. Indian Pe a 1) 229,0.9) 215,193 801,384 1,081;6-2 Inter. of Mexico 31 $162e00' 199,980 4,437,790 4,333,650 N. Y. Central and 
dian Midiani 3, (Step4 85,974 1,241,642 1,218,427 Leopoldina .... i 12.229 12,258 168,059 ‘1e6. 767 Hudson River _. Feb. 1.81642) 1,079,057 12134786, 10708059 
ao 12,413, 10,862) 202,167) "172,941 Mexican........ | 31 $1¢2:00! 183,700 1,730,n00 1,608,000 New Orleans, N.. Mar.21! " 10,200’ ' 9,620 134,209 102,600 
Quebec Central” 31) 26.42 24,n2¢ sees? 300;770 Mexican Natnal.| 7) §250672 241,994 9,177,392 7.812.277 Norfolk & West... 21 -—-105,800 93,800 1,227,000, S€2,000 
200th Indian iS 94345018) 38,805) 32,035 Nitrate Rails... 15. 23,215! 18,354 118,035 ‘1!3,697 North Pacific...... Feb. 786,200 €33,0/G 8, 240, 156'4,895, 754 
tho. Mahratts) %, 16,150) 15,666) 139,702 234,037 Ottoman ...... 31) 3,909) 6,124 §=5%,378 «= 62,365 Northern Central... Jan. 189,947 148,006 1,514,49* 1,229,978 
era Punjabi fai 'O}83 1B S20) 163,432 132,434 San Paulo...... |: BB__«2O,843, 18,033 24-60 744,695 Pennsyivania...... Jan. | 2,410,025 1,8€2,155 166C3'5+ | 14152058 
Foanen | “i 4,0S:, 3,753) 43,653, 45,077 Untd of Havana} 31 29,717 14,783' 529,263 297,046 Philadelphia & Erie Dee. 136,473, 116,523) 92>,352 »41,589 
Atgentne Gt. Wn. Mar as VillaMaria&Rat 311,535 3,525. «17,718 ~—«:1¢,427 Philadei.& Reading Jan. 650,618 591,503 ¢,854.9% 4,225, 7-5 
‘A Gt. Bo ithe "0 16,670! 14,002) £02,442 422,491 West. of Havana, 31} 4,097/ 3,195 161,906 158,453 Souchern Pacifie .. Jan.’ 1,639,287) 1,°3/,772 12356263) 11331799 
% Westera| Spl i) g.6t4) 88796 2,874,903 2,419,824 = AMBRICAN. — Southern Railway Mar.2! 211,600 205/00 2,400,000 2, 40,600 
B. Aires & Pace iM 1) 41,110) 39.07£|1'266,207 1,104,402 Ala. Gt. Sthern. Mar. 713,143 5,403 4,208 466,887 St.Louis&fanFran. Jan. | 714,563 935 >,934,864 4 720,825 
BA & Rosario ar. ier $0,276) 35,162 1,154, 928 859,903 Atchis'n Topek a 1307,397 1031, 518 9 O27 =8s 8,008,566 Union Pacide .... Jan. | 1,023,036! 894,401 8.185,452'7,291,0 5 
2 i! 101, 418) _26,743) 1,131,999" 996, 102 Baltimore&Ohio/Jan. 1314683) 1031. 634 9.054.775 7,$10,5+1 Wabash .......... Mar.7 93,611 85,109 3,44.661) 3,531.867 
—— * Two weeks. 
——<—— ——— cm 
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to £344,242, an increase of £52,769 as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“ Making-up” 
Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Mar. 26. Mar.7. 
Barry Deferred Ordinary ...... a ane BS es ce 
Caledonian at. 0s < MEME bean. ws.cccee 46 ae 

Do Deferred i: pe es Bes ane 

; Central London Ordinary .... 92 bt oe se es Se Oe 
City and South London 2 oe 42 ees eyes Se Oe 

Great Central Preferred é ae 40h ww + io. a ae Oe 

Do Deferred + - ee “ee on < 
| Great Eastern = ee ie eS 

Great Northern Deferred ar. ee a sale sai > oo, ae 

Great Westein oa 4 .. 1364 .. 1352 
Hull and Barnsley ............ oa os ss v7 ae 
Lancashire and Yorkshire ... ? 

London, Brighton, &e.,“A" .. 
London, Chatham, and Dover.. 

Do Arbitration Preference .. 

London and North-Western .. 
London and South-Western .. : os 

Do Deferred »» §34 
Metropolitan Consolidated .... - 78 
Metropolitan District ; ° 23% 

Midland Preferred os 673 

Do Deferred i 683 .. + sa ee 
North British Ordinary oe 444x 2. + be OB. ; 

Do 3% Preferred bin Se ae “ae. 
North-Eastern—Consols ...... ~~. 1 .. 142 .. 1419 
North Staffordshire ps | aa we Aan. wae 
South-Eastern “ A” se 53 eee Pe 


American Railways.—Call inoney in New York has at 
times risen to a very high range, rates being quoted one day 
at 12 and on another at 1y per cent. This circumstance 
caused a pretty sharp setback ir securities, but there has 
been an equally’sharp rally later, and on balance quotations 
are higher generally. A noteworthy circumstance is that, not- 
withstanding the actual commencement of the coal strike, 
heavy buying of Coaler stocks has been prominent, the 
impression prevailing that the strike will be of short duration, 
Great Northern and Northern Pacific have each risen 34, 
Reading Common is 1}, and Erie Common 1 higher than 
last week. Union Pacific shares have been strongly supported 
both here and in New York, and the price has advanced to 
the extent of 33, bringing it to 162} after being 1633, which is 
the highest quotation this year. Rises of 14 to 2 are marked 
in Baltimore and Ohio, Chesapeake and Ohio, Milwaukee, 
Denver and Rio Grande, Illinois Central, New York Central, 
and New York, Ontario, and Western. 


The following are the latest closing prices, &c., of the most 

prominent issues :— 
“ Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall, Mar. 26. Mar. 7. 

NE Co 650500 vcccccsee 9} .. 7 fe 0 te . os ee 

Do Preferred 107 - BR os + - 1064 .. 1054 
Baitimore and Ohio .......... U4} .. M6s .. + oo Shae os She 

Do Preferred 9 es 99 o° Ki “ae -- Be 
Chicago, Mil.,& St. Paul, CC Stk. 181 —— + so 
Denver & Rio Grande Ord. Shs. 46 “s "es (ew 454 

Do Preferred Shares 90 - 92 903 
Erie Railroad Com. Stock .... ae 464 433 

INE, cccugueneendisse e 6g> an 794 

Do 2nd Pref Tan ote 72 -. 704 
Illinois Central Shares........ oo 8h os Pee 
Louisville & Nashville, C Stock -- 2 -. 1494 
New York Certral Shares .... ~» Bae . 150 
N.Y., Ontario, and W. Reg. Shs. . 532 51 
Norfolk and Western Common : os 922 

ee es ones owennevee _ 94 
Northern Pacific -- 228% 
Pennsylvania R.R. $50 Shares a 723 
Reading ‘ 704 
Southern Ordinary oe 413 

Do Non-cum. Pref. oo 1058 
Southern Pacific a ee 703 
Union Pacific Shares — le 
Wabash Pref. Stock oe 514 — 


Do 6% General Mort. Certs. 85 é 84 —— 
Colonialand Foreign Railways.—Grand Trunk stocks 
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have been dull, the statements by Sir Charles Rivers Wilson | 


at the meeting on Thursday in regard to the outlay necessary | ‘ : 4 aaamne 
S 7 6 y y | annual reports of some of the companies. | Small advances 


on locomotive renewals being no more satisfactory than the 
remarks in the report. He also intimated that the company 


would be involved in heavy taxation charges on its Michigan , 


lines. The Ordinary and Third Preference stocks have 
further declined in consequence. Canadian Pacific shares, 
on the other hand, have been well supported, and the quota- 
tion has risen 1}, to 177), after a marking at 179}. Indian Rail- 
ways show strength, a number of stocks being quoted a point 
higher than last week. Mexicans are quiet and lower. Mexican 


Southern has risena point. Argentine Rails, except Argentine | 
Great Western, are firm, advances being recorded in Buenos ' 


Ayres and Pacific, Buenos Ayres and Rosario, Buenos Ayres 
Great Southern, and Buenos Ayres Western. Antofagasta 
(Chili) and Bolivia Deferred hasrisen 5, and the shares of the 
Nitrate Railways Company have movedup. The issue of the 
San Paulo report has resulted in arise of 3 in the price of the 
stock, the quotation of 214 being the highest reached this year. 


The following shows the net movement on the week in | 
some of the principal issues :— 

-——Closing Prices— Rise 

Last Week. To-day. or F'al!, 
Buenos Ayres and RosarioOrd. 118) .. 19... 


| Buenos Ayres Great Southern 141 cal 1414 
| Canadian Pacific, Shares ee Cle 
| Grand Trunk of Canada Ord... er 264: 


Do First Preference oe 199 
Do Second Preference ° 1104 
Do Third Preference 653 
Great Indian Peninsula B ..., oe 1 
Mexican Railway, Ordinary .. Se 27 
Do First Preference ........ , -» 1284 
Do Second Preference ...... g oo 562 
Nitrate ‘ es J64 


| San Paulo < oa 


Miscellaneous.—Sriall advances in Capital an 


| and London and South-Western are the only mo 


London bank shares this week. Other banks ar 
though higher quotations are given for Anglo-E-gyptian, 2 


Dank 


| of Roumania, Imperial Ottoman, and National Bank of South 


A 


Africa. A big rise has occurred in Allsopp’s stocks on further || 


i 


reports of a pending amalgamation ; the advance ranges from || 


| 24 in the Ordinary to g in the 3} per cent. Debenture Stock, 


Bieckert’s Brewery has risen 8, while City of London has || 


| fallen 2. Hudson's Bays have fallen back 2} on profit-taking, |! 
| and London General Omnibus and Road Car have further | 
| declined on the formation of more new motor omnibus com. | 


panies. Iron and coal shares show small and irregular varia. | 
tions. Nitrate shares have further improved on combination | 
prospects. A substantial advance has occurred in Bell's 


| Asbestos shares, and rises are marked in Dalgety and Co., || 


Eastmans, Electric Construction, Hotchkiss Ordnance, || 
Nobel-Dynamite Trust, Hope Brothers, and John Wright and 
Eagle Range. There are declines in United Lankat Planta. 
tions, New Darvel Bay Tobacco, Patent Victoria Stone, |} 
Lipton, and California Oilfields, 

The following are the prices and variations of the mor 
active shares :— 

MISCELLANEOUS. 


Closing Prices Rise Closing Prices, 
Last To- vr Last To- 
Week, day. Fall. Week. day, 
Allsopp Ord. -» 194 ..+24 Hudson's Bay 912 .. 89 ..- 
Anglo-American Tei 66 .. 66 .. .. Lon, &County Bank 95) .. 934 .. 


| Armstrongs Sux. ‘ «ep Lon. & West. Bank 553 .. 55} .. 


British Elec.Tractn. 62... 64 ..— Lon.Genl, Omnibus %s .. 88+ .. 
Brit.Invt. Trust Def.188 ..188 .. .. Lyons(J.&Co.) .. 53.. 53 
Brunner,Mond&Co 54... 5}.. .. Metpn.Elec.Supply 9x .. 

Goats (J.and P.) .. 5+ .. -» P.and O, Deferred..237¢ . 

Cunard Steamship.. 15s .. 153 .. Vick’rs S’ns & M’xm2;)x .. 

Eng. Sewing Cctton 1°.. »-+ »» Spiersand Pond .. ig .. ld.. .. 
Gas Light, &...... 98 .. 984 ..4 U.S. Steel Corpn...414 .. 459 ..+2 | 
Guinness Ord ee sé Ma Do Pref, 9 ..1113 ..+% 


| Harrod’s Stores .... Gd... 4yn.. 


Mines.—The further native disorders in Natal have dis- | 
couraged the market to some extent, but a little Continental || 
support accorded on the satisfactory termination of the, 
Morocco discussion, with the advent of easier money have } 
more than counterbalanced the adverse influence. The 
balance of the movement, therefore, is towards an improve: || 
ment in values, but business has been upon such a r stricted |} 
scale that variations of any kind are few and small. Advances 


i} 
of 44 and .- in Geduld and New Goch respectively, are | 
proportionately to the prices, pretty substantial, and gains of 
| each are shown in Apex, Wemmer, and Knight's C ntral, } 
other movements being of small importance. Premiers have || 


further risen 11, while De Beers are the turn lower. Finan 


| cial shares are weak, declines being shown in Gold Fields, 


Gold Trusts, and Anglo-French Exploration. Rhodesians | 
are rather flat also, Chartered being j'g down at I 19-32, and 
declines are recorded in Lomagunda Development, Rhodesia 
Copper, Rice-Hamilton, and Tanganyika Concessions. 
Westralians have improved a little on the issue 0! the 


have occurred in Associated, Associated Northern Blocks, 
Golden Horseshoe, Great Boulder Proprietary, Ivanhoe, and 
Kalgurli, Mount Morgan is +; up at 34%. Indian Golds are 
somewhat flat, Ooregum preference alone showing a slight 
improvement. Waihi and Waihi Grand Junction are each 


quoted } higher than last week. Copper shares are irregu 


| lar, as while Rio Tinto, Cape Copper, and Anaconda have 


. . »- , 
advanced, lower prices are given for Mason and Barry a0 
Tharsis. 


CopPrR AND MISCELLANEOUS. ; ; 

Closirg Prices, Rise Closing re 

Last To- or Last is 

week, day. Fall.! W eek. i. 

Anaconda...... a 1449..+ fs | Nundydroog ...--» Lis. *0,"* 


ees Rise 
"9 


or 

Fall. 
anit 2 

Broken Hill Prop.., 344.. 32 ..+ yy | Ooregum..... sacoe ee? 

Cape Copper of a one r| Do Pref. . 

Champion Reef.... 14. ..— zy | Rio Tinto 

Mason & Barry (£1) 32. — | Tharsis......+++++ 

Mount Lyell (£3 .. 25}. 243.... .. | Waihi Tie- 

Mount Morgan.... 33... 3¢%..+ ¢:| WaihiGrand Jnctn Sys-- 

Mysore (10s ...... 64x. 


; 
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Closing Prices. Rise ; 


{| Vranasvarl Last 


Goup MINES. 





South AFRICAN, 


To- 


Week 4 





or 


ay. Fall. 


4. 41 
! eeeeeeere TZ oe joe 

EE cececccarmae® 1 ae. ah ed 
Aurora We et United = ys.- Race 3 

| Banties Consolidtd, ya: x: 
Bonanza ..----+++* i: 7. 
Ruffelsdoorn Estate /7k-- fe 
City and Suburban 44 “a atte 

!' Comet ...-- eeeeees 2b... ,° 
Consol. Main Reel tae. | te. 
Crown Reef...-++++ 12} ‘s 12} ‘ 
Driefontein...--+-- 2 fhe. 27h 
Durban Roodepoort 24 -- 4 - oe 
Bast Rand Prop. .. S7v,-- Jaa + 4 
Perreii@® cecoeeeess 18} .. 18h. oe 
Geduld ...ceceeseee 24 Sra. wn 
Geldenhuis Estate Stx.. Sig. : 
Ginsberg oeercosere 13 mes ‘ 
Glencairn Main Rf. Ah + hs 
Glynn's Lydenburg 2} Boe oe 
Goch (New) .e.c-eee lye: lz ..+ 2 
Heriot (NeW)..-062 5 Sige. By 
Jubilee .....-. send «ce On : 
JAMPerS .eeeeeseee hence 2 : + an 
Kleinfontein (New) 12 .. lid re 
Knight's ...eeeeee o OT fn shy 
Lancaster ..cccoee 4 is tn 
Lancaster West.... é J 
Langlaagte Estate.. 2 23 


Langlaagte Block B 

Luipaard’s Viei.... 1 

May Consolidated.. 2 
x 4 


MeverandChariton 4% .. 
Modderfontein .... ° 





f 
I ‘ 

Do fixtension .. ly; 

Niekerk .....cccees 


North Randfontein 1)%.. 


Porges-Kandfontein 
Primrose (New).... 27% 
Princess kstate.... 
Randfontein 
Rietfont 
Robinson DeVillicrs 5s 
Do Randiontein., 1 


por 
Sulisbury ..... ecose JR 
SUEUR sevcccccces 
JimmerkJack Prop, rr 
Transvaa) Goid.... aX... 
I > TY cccvccces . 5 
Ak eee 2 
oe J ‘ 

village Main Keef 4; .. 

jt Vogelstruia ......06 BH se 
WEES iavcsvccee 2 
West Rand ........ 


Wolhuter Gold .... 343 


Worcester ....... ‘ 


Derr Levers 


Angelo Deep . 
a 

Crown Dee} 
Driefontein Dee ss ; 
Durban Roodepoort } 
Ferreira Deep .... 5 
Geldenhuis Deep .. 7 
| Glen Deep 


Closing Prices 


Last 

H Week 

|| Associate Gold.... 1 . 
|; Associated N. Blocks lye. 


Gld Horseshoe Est. 
| ¥reat Boulder Prop, 
|| Great Boulder Per, 
|| Great Fingall Cons, 


i| 


JTR. 
jax, 


ax. 


| 
\ 


Last 

Week, 
Abbentiakoon...... aie 
ashanti Goldfields 4+., 
AshantiSansu .... .... 
British Gold Coaes 4). 


| 
| 
} 
Jmmuttee 


: k's Main 
each, { 
321,099 s} 
Explorati n 
paid, N 








eel 
m unary 


n(New).. 242.. 


ré United 1, .. 


les 
14 

! 

} 

ls 

lis. 
i ee 
l + 
32 . 
ld .. + 
ae 

3} oct 
1 

124 

el. e t+ 
lix.. 
, 

64 


oA oe 


* &@ thee 


Johunsbrg Cons. in, 
Do Estate ....-. 


Vi IZAMIDIGUO ceerece 


8. A. Gold Trust 


Transvaal Coal Lvst } 
ransvaal Consolid & 
Trans. Est. & Devt 

Cransvaal G'idfield 1 


RHODESIAN, 


Bechuanaland 
British S.A, Chartd. 1 


Do 5% Mort. Deb.1¢60 *..100 


Chicago-Gaika .... 
Globe & Phenix .. 1 
Lomagunda Devt... 1 
VashconalandAgney 
Matabele Gid. Reels 
Rhodesia Copper .. 


New African .... i 

| JeeanaConsolidted lA 

Premier (Transvaal) 
Deferred ...... 13 


- 


Do Expl. & Devt. 2, 


Rice Hamilton .... lya.. 


Belukwe Gold..... ° 
Tanganyika Cons.. 4 
Willoughby Cens... 


ZambesiaWxploring 1} 


West AUSTRALIAN. 


Rive 
To- or 
day. Fall. 
2 oe > ps 
liy..+ 4 
Is + 14 
! oe 
“7 lk 
6h ..+ § 





Closing Prices, Rise 
Last To- oF 
Week. day. Fall. 
Deep Levers (Con.) 

' Jumpers Deep ... 2h .. 2h... -«- 
Jupiter ....... asane 3a ida..— dy 
Knieht'’s Central .. 1 ] + 
Knight's Deep .... 14 lowe ce 
Ganglaagte Deep .. 2:2 2s . ce 
New Steyn Estate.. 1% lys- 

Nigel Deep ....... ‘ a+ 3. B 

Nourse Mines...... 3 .. 3 «ee 

Rand Mines ...... 67 Byes 

Rand Mines Deep.. 1 a as 

Rand Victoria...... i> 1}... 

Rand Victoria East fa-° . 

Robinson Central... 5 .. fa--t+ f 
Do Deep (New).. +48 + tee 

Roodepoort Central 3 ; - 

Rose Deep ..... _¥ 4 oO 

Simmer & Jack Kast 1) ly ; 
BO WEN sccccee . 2 lz 

South Geldenhuis.. ] 

South Rose Deep .. 8 

Village Deep ...... 2)... 2, 

Wit watersrand .... Sy} 34 ee 
Lanp, Diamonp, &e, 

4nglo-French Exp. 13 

Cons. Gold Fieide.. 443.. 4 - 
Do 53% Ist Del.!035 ..1034 

De Beers Def...... ls 18, 
Be ORs cecances Bee a0 kN ; 
Do 5% Deb. ....105 ..3C5 ; 
Do 44°6 Exp. Deb. t05 Ox ..— ¥ 

Exploration ...6-- l : 

Joerz (A.) & CBsvces lis ] + 

Henderson's Trnsvi, 

Jagersiontein (Det.) 8 


Closing Prices, Rise 
Last 


Week, 


Ivancoe Gold Corp 6 


Malgurii .ccccccese 8% .. 


Lake View Consoie l 
loond.& W.A. Expin. 
Oroya Brownhill 
Sons of Gwalia .. 


Wrst APRICAN,. 


( losing Prices, 


Rise 


To- or 

day. Fall. 
2 a + . 
| 


appointed 


( ng i 
Last 
Week. 


Fanti Consolid, 10/ 
Gold Coast Amalgd. 2 
Taquah & Abosso.. 2 


«She 
oe 5 


16+ 


Lt 


Ween cciccesscese. By 





i STOCK EXCHANGE NOTICES. 


has 


special 


TuEspay, April to. 


131,251 to 152,200. 


TuHurspay, April 19. 


iy paid, Nos. 1 to 129,387 ; 


£134,000 Five per Cent. ( 


7.100 each 7 
’ ch, NOs. 3,501 to 4,840 ; 


SS 


43 


ttlins 
settling 


Prices. Ri 


sacl a nds, Limited—Further issue of 20,956 shares of £ 
Cach, f uy paid, Nos. 


Lode (1904), Limited—129,387 shares of 4s 
Leon Syndicate, Limited— 
fares of 13 each, fully paid, Nos. 1 to 321,699; Mining 
Company, Limited—S8o,s500 shares of £1 each, fully 
35,001 tO 45,000 and 103,501 to 173,500; Motor-’Bus 
l.imited—150,000 Ordinary shares of £1 each, 15s 
1 to 150,000; Ore Concentration Company (1995), 
0,000 shares of £1 each, fully paid, Nos. 140,001 to 


nentioned securities are ordered to be quoted in the 


‘Great Southern Railroad Company, Limited—Further 
reneral Mortgage Bonds of 
, Bournemouth and Poole 
y Supply Company, Limited—Further issue of 3,000 
¥ Shares of £10 each, fully paid, Nos. 27,001 to 30,000; 
«utoad Company—$10,000,000 Four per Cent. Convertible 


lttenmeneenteoceie en, 


— 


To o1 
day. Fall 
6 + va 
us 4 
j 
Bs ® 
2 
] ° 


To- or 
day. Fall. 
ty a 
2s +r 6 
Ze 

1 fs 
days as 
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Pifty-Year Coupon Bonds, Series “* A*’ of 1953 for $1,000 each, 
Nos. 1 to Oxford Electric Company, Limited—Further 
issue of 1,500 Ordinary shares of £5 each fully paid, Nos. 18,811 
to 20,310. : : y 


10,000 ; 














* — an 
DIVIDEND ANNOUNCEMENTS. 
Dividend © 
Annum. 
Company Period To -— 
Inte 1 
Benzal and North 
Western Railway ..'Hal ea Lhe . 
Babcock and Wilcox .. Hal! ear Dec. 3i oe 
British and Australasian 
Trust and Loan ¢ Aalf ve De 31 ‘ 2.3p.s 6 
Brilliant Central Gold 
Mining Co. : ie = 6d 3 ee 6d p.s 
Champion Rhee Gold : 
Mining Company o 
SN ode ddeckeeeks we we jd p.s. ee ee lap 
Ca! aT i Stew al 
Watt .... Hali year M 51 0 ee ee 19 
Ct En f 
nd Mining ¢ Ye I Ss 5 e< ee 
{iayton al > i 
GEG bX 6h areveca Yea Tn A . , 
Cuba Sx arin Tele 
graph Co nae ue l ° ee 3 
Eastern nsior 
Australasia & hina 
Telegraph Co ( ’ 5 f i 
nburgh Investm 
Trust ‘ ...|Half year Mar. 1 ea § 5 ll 
Hich Gosforth Park Co.'Half year Dee. 31 os 6 i ee 
Hodgson's Kingstor | 
Brewery Co....... Half year Mar. 31 8 ee ee 
Hope Brothers tialf year Feb. 28 ) 
tda H. Gold Mining Co : 2 
tvanhoe Gold ¢ narte l is PD i p 
jo mz (Jabe i 
kinson, and Pearso Yea Jan. 31 wa “a 6 
Jubilee Gold Co , 53 p.s. és S } 
Murray(D. and W. Half ye . 10 , 10 
Nitrate Railways Co.... Half vea Dec. 3h } ~ ¢ 
PIP débenenes Half year) Dee. 3l ‘ 7 > 
Do Def. wha Ualft year' Dec. 31 2 i 
; Oriental Telephone and 
i Kleetric Co. 7 Half vear Dee ] e- 8 7 7 
Pears (A. and F Half year Dee. Sl 8 ee ee 8 
Pirweus, Athens, Pe 
ponnesus Raii'y Co. ear De l ° s7d p.s oe 
Primitiva Gas and Flee 
tric Lighting « f 
Beenos Ayre Year Dec. 31 ee ee 7 
Rio Claro Sao Paul 
Railway Co. .... Half year’ Dee. 3] oa 14 14 14 
Rohitlkuna and Kumaon 
Railway.. ...'Half vear! D l wi £310sps ee 8 
Taltal Railway Co. . Half year) Dee. 31 | 3s p.s 33 y 
lruss and Agency Co. o 
Australasia Ken Year Dec ] we oe 5 nil 
Waihi Gold Mining ‘ Year Dec. 3} ae ee 65 60 
Wlson’sand Clyde Coal 
Company Flalf 5 Feb. 28 | Sar e- 43 j 
Yorkshire Engine C ' Yea De 2 74 





Potices and Reports. 
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RAILWAY COMPANIES. 
CINCINNATI, HAMILTON, AND DAYTON.-—The term for free 


deposit of the 44 per cent. gold collateral trust notes, under the 
agPeement of December 14, r905, has been extended to April réth, 
after which date and until further nctice the committee will impose 
a penalty on deposits of 1 per cent. ($10 for each note of $1,000 
nominal value). 


INSURANCE COMPANIES. 


EDINBURGH LIFE.—The annual report states that the new 
policies issued during the year 1905 were 1,395 in number, assuring 
£633,626; the new premiums thereon amounted to /32,660; the 
total income (exclusive of annuity purchase money, / 31,727) was 
£465,824; the claims paid (within the ‘‘expectation’) were 
£269,342; the assurance and annuity fund at the close of the year 
was /3,971,627; the annuities terminated by death during the year 
were 30 for £1,832 per annum; the total funds at December 31, 
1g05, amounted to £4,085,550 

SCOTTISH PROVIDENT INSTITUTION.—The report for the year 
ending Dec. 31,1905,states that 2,205 proposals for £1,590,300 were 
received, and 1,972 new assurances for {1,332,628 were completed - 
£127,250 being reassured with other offices. The new premiums 
were /55,628, of which £11,534 was bysingle payment. A further 
sum of £85,530 was received as the purchase price of annuities. 
The premiums of all kinds received, including the price of annuities, 
were {795,624, or, aiter deducting the premiums paid on sums 
reassured, £735,010. The total receipts of the year, including 
interest, amounted to 1,243,547. The claims, arising under 857 
policies, by the deaths of.650 members, amounted to £665,108, 
inclusive of bonus additions: and endowment assurances for 
£34,896 became payable at maturity. The total claims in the year 
were thus £700,004. Onthe other hand, annuities to the amount 
of £4,681 have ceased by the deaths of annuitants. The realised 
funds at December 31, 1905, after deducting claims admitted but 
not then paid and other liabilities, amounted to £13,459,666. Their 
increase during the year was /# 321,640. The cost at which the 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Marcu of banks which issue 
Statements of accounts :— 


TT TTT AF 
NN 


monthly || 


Liabili- » Deposit | —_ |Oash onlo as’ ~~‘ isoo'nte |. | 
ties to andCur- Misoel- —— — Call and Invest-| where a sist | Some 
Share- rent Ac- laneous. ABILI- Short ments. stated | * \laneous. Asser. 


TIES. Bank of : 
holders. aounte, &e. | Eng., &e. aaa. 


| 
| 
| 


separately 7 


eee £ n 1 l L £ | e | & & oe 
Capital and Counties 2,470,000! 32,527,846 893,112. 35,890,958 5,052,963 4,171,058 5,028,341) Ks | 19,777,715 1,860,881 ' 35,890 958 | 
London and S8.-Westn.'2,000,000' 13,501,616 375,910 15,877,526 1,894,945 858,660 3,957,013 oe 9,162,885 4,023 15,877,596 | 
London and West-! | 
ON Siccscuaad 4,200,000 24,570,691 1,849,358 30,620,049 3,136,7496,544,.200 3,885,000. ab 14,558,388 2,495,712 30,620,049 || 
London Joint Stock. . 2,940,000) 17,368,612 1,287,441 21,596,053) 2,512,593 5,155,625 3,507,454 oh 8,680,797 1,739,584 21,596,053 i 
ae 5,543,716 27,055,825 3,399,160 33,998,701, 4,736,052 3,891,965 3,539,488) 2,535,400 15,469,208 3,826,588 33 998 79] 
Union of London and i | 
 cctene nein ‘4,704,785 33,880,507 4914161 43,499,453), 5,297,152 5,885,150 6,287,646) -+ | 20,2749,384/5,755,121 43,499 453 i 
Williams Deacon's .. 1,650,000) 10,696,309 482,794 12,829,105) 1,661,553 902,021 2,485,534 2,097,324 4,842,654) 840,017 12,829.03 || 





i 
ee } 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. 
Amount Dividend. | - Correspondin | 
Year ew Net Avail- Carried to) Period Last cas | 
Company Ending | Le t Profit. ablefor Per ‘Amount’ Reserve, | Balance 
7 | Distri- Cent. | (includ-| Deprecia- |Forward) Net | Divj | 
|bution.| per ing pref.| tion, &c. p at a a | 
Annum. div.). | — | | 

Baxks. £ e |e % | --<. | & ge | 4 
DIL <cciuvéncncdecnsones Dec. 31 | 636 4,861, 5497, 10 5,000; es é 497 4,358} 10 | 
Bank of Scotland......... eccencese Feb. 28 | 12,185) 232,099, 244,284 144 181,250) 50,000, 13,034 223,813 14 
| 














_—_ 


j 
‘Account. 


i ' 
' 
{ j 
| 





Direction der Disconto Gessel- 


8 ee ae Dec. 31 26,415 894,573 920,988 9 876,842 7,500; 36,646 829,699 84 
National Bank of Egypt............ Dec. 31 | 30,447, 296,578, 327,025 8 200,000 96,350; 30,675 325,388 7 
Queensland National (2) .......... Dee. ca” | ws 22,308) 22,308 oF 22,508) .. 21,823; 

OrHER CoMPANIES. 
Alex. Thom and Co. (3)............ Jan.31 | 5,506 4,300' 9,806 t 3,795. 500; 5,511 1,982; .. 
Anglo-Argentine Tramways (4)...... Dec. 31 5,922, 167,994, 173,916 8 139,502 24,200' 10,214 174,003 8 | 
Anglo-French Exploration ........ Dec. 31 65,748, 29,193! 94,941 + 30,000 es ' 64,941, 74,857) 20 | 
Bandarapola Ceylon .............. Dec. 31 | 345| = 2,638 2,983 74 2,013) 500, 470 2,428; Tht} 
Bechuanaland Exploration (5)...... Sept.30 (| 39,609 Dr.9,327; 30,282 .. 30,282 \Dr.$,503| .. } 


Calcutta Tramways .............. Dec. 31 1,576 55,609 57,185 8 46,484 10,000 701; «49,257, «8 Ci) 


| 
| 
| 
| 





Golden Horseshoe Estates (6) ...... Dec. 31 137,186 305,604, 442,790 18 270,000 115,885 56,905) 507,990 18 | 
John Barker and Co. (7) .......... | Feb. 19 6.320, 43018 49,338 124 42,950 ee 6,388; 47,487 124 
Co EO ee ere Dec. 31 | 21,083 94,568, 115,651 7 70,000) 24,429; 21,222) 89503) 7 
Van den Bergh’s (8) ............05) Dec. 31 | 147,627 186,125) 333,752 16 117,525, 14,860; 201.367; 247,038} 12 | 
Willans and Robinson ............; Dec. 31* Dr. 102,858! Dr18,074\D 114 330! eal ‘ Dir. 115,980\Drh2,772 we | 


ee ee LT 


pe / Go , ee ” 
I 


| 
| 
* For half-year. } Preference dividend only. | 


(1) The figures presented in the report show a satisfactory extension of business, the total turnover, including that of the Nord- |) 
. . - . ~ . ° | 
deutsche Bank in Hamburg, amounting roughly to £2,400,240,000, against £2,011,600,000 in 1904. The balances on deposit and| 


current accounts total £16,272,523, against {14,198,075 in 1904. The full report in German may be obtained on application at the || 
London office, 53 Cornhill, E.C. i} 


(2) Out of the profit of £22,308, asum of £10,308 has been carried to contingency account, and, in accordance with the bank's} 
scheme of arrangement, £9,000 has been carried to depositors’ repayment fund, and £3,000 to reserve fund. 


(5) Preference dividend now paid to July 31, 1904. 


(4) The conversion to electric traction of the lines of the ‘‘ City '’ system having been only partially completed during the year, the| 
usual working comparisons with former figures are rendered of no practical value 


(5) The shares held in other companies have, as usual, been taken into the account at or under cost price. In view of the depressed | 
state of the share market, it has been deemed prudent to trans‘er to this account the amount standing to the credit of profit and loss | 
account in the balance-sheet. “|| 

(6) During the 12 months 214,896 tons of ore have been sent to the mills, yielding 29,660°936 ounces of fine gold, of a net value 0. 
£126,342. 27,227 tons of residues have been treated by the cyanide process, yielding 8,840°261 ounces of fine gold, of a net value | 
£37,631 175,843 tons of slimes have been treated in the filter presses, yielding 54,612°169 ounces of fine gold, of a net value of || 
£232,042. 17,839 tons of residues have been retreated, yielding 4,329°295 ounces of fine gold, of a net value of £18,354. 15,057 toms of H 
sulphide ore and concentrates were sold to the smelters, which realised the sum of £193,210. 


(7) The directors report that the recent issue of 15,000 new 54 per cent. cumulative preference shares and 25,000 new ordinary shares | 
offered pro vata to the existing shareholders was more than fully applied for, and the whole of the shares have been allotted. ‘The 
proceeds of this issue will enable the directors to pay off the loans from the bankers and other liabilities, and the premium received, |} 
amounting to £33,125, will be placed to the credit of the general reserve fund account. 


pte 
8) The directors congratulate the shareholders upon the result of the past year’s trading. During the year another competitive 

A ae eee past | g g the ; 
business has been acquired, the purchase price being provided for out of the vear’s revenue. 
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business was conducted was 12°3 per cent. of the premium income, | $1,480,320.00. Adding to this the amounts at the credit : a 
or 6-4 per cent. of the total income. The rate of interest earned | tingent account and profit and loss, brings the total surplus [| 





7 | . } vi} 
averaged /3 17s tod per cent. | $1,671,082.66, and since the books closed for the year the a 

| has received in premium from the sale of stock 10 Eng i at i 

MISCELLANEOUS COMPANIES, additional sum of $220,000.00, so the surplus now stapes ™ )) 

oa « | $1,891,082 66 | 

CANADA GENERAL ELECTRIC.—The report for the year 1905 | $1,891,082 66, | 
shows an operating profit of $608,206.97, out of which has been | MINING COMPANIES 


ded 
“po” . + -ear ence 
paid four quarterly dividends at the rate of ro per cent. per| CLOVERFIELD MINES. — The report for the = molding || 
annum on the common stock; two half-yearly dividends at the | December 31, 1905, states that the company s — oY ted 08 
rate of 6 per cent. per annum on the preferred stock, and interest | remains unchanged, and consists of Sor mining Cc a an aren off 
upon advances from the company’s bankers, these payments, in | the farm ‘Cloverfield ’’ No. 173, Boksburg, equal - ee | 
. . > aa a | : ~ 7 ani ¥ c ns a } 
all, amounting to $461,487.72. During the year $900,000.00 par | 7995S claims. Since last meeting, mining ees has beet | 
value of common stock was offered to and subscribed for by the | commenced on the property, and satisfactory pros rst last bad | 
" 7 : Tr : se r 31s : | 
; shareholders at a premium of 25 per cent., and the amount of the | made in the sinking of a shatt, which on December * past yeat| 
| premium has been added to the reserve fund, which now stands at | reached 607 fee:. The capital expenditure during © , \ 
a 
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has been £59,223. The general expenditure during the same 
neriod amounted to (3.923, against which the sum of £3,455 has 
r 











~ 


been received in the shape of interest on deposits and rents. 

WAIHI.—The final accounts for the year 1905 have now been 
received and subject to audit, the directors at the forthcoming 
meeting will recommend a bonus of 23 per share, making the total 
distribution for the year 65 per cent. as against 6o per cent. for the 
previous year £70,039 has been written off for capital expendi- 
ture and depreciation. as against £55,489 last year, and £16,626 
will be carried forward. 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


| Tons 

















| Crushed. | Gold Recovered. in 
_ oe ; Profit. 
MINF. £ é 2 g (V) 
Min, &5 Min §5 Tota ‘alue 
ne > 
Oo” oO” 
Ozs. Ozs. Ozs. £ 
Associated Northern Blocks....} 3,570 468, .. “a } ..- (¥) 15,303 
Antenior (Matabele)............ | 1,230) 736, 74€ 106; 852 ‘ 
EE PCT 7 4,400, 2,750 3,525 249) 3,774 ae 
Brilliant Central (fortnight) .... 910; .. 415\V) £566) .. {(V) 2,100 
Burbanks Main Lode ..........} 740} 730 350 85) 435)V) 1,439 
|| Champion Reef ......--.. _.. «| 16,100} 14.934) 12,269 2,191) 14,460). 
Cosmopolitan Proprietary ..... ‘| 8,590} 8,590 1,586 923; 2509) w 
1} Durham Prospect ....-...+-.0+- 33 we a oe { S42(V) 1,315 
EE ic ke cn cine CCN mew eeeNe 1619) .. ee i ' 6911V) 2,800 
{] Golden Pole... .seee0+0+0e2005+ 1,120} 2,224 — 733 468, 1,201)\V) 4,279 | 
1! Great Fingall Consolidated .... 20,169} 21,825, 5,841 4,768; 10,609}(V) 45,026 
PP CED). occaceowecas ade 2,100; 2,000 8X 275) 1,105 és 
7 i. ee bees ones senebawl) Se we ee 1,095) P) 1,164 
ONS Peer cre 9,764 1 7,1C91V) 30,1835 
aent OOS oiccace aces cesses ; 1,500; .. ~- Fe | (V) 2,925 
Baeble . oc... ssaes euht away ie 720) .. 3 ae . sce HOS Bee 
Menzies Consolidated .......... 1,470; .. a as i .. KV) 3,310 
| Mysore West & Mysore Wynaad) 1,493) 2,496 — 585 166} 751 wa 
FD OES. cc vincveterecsiricenigeus 1 15,700' 13,500 15,304 2,367) 17.371 
fH Mount Bompy ..sccccssvcscvces | 6,000 4,845 1,256 2,285; 3,541 ; 
}| Mitchell's ¢ MM a io siaaae ene | Ge «s Pa we ; S1diV) 930 
|| New Hillgrove Proprietary ....)/ 250 .. 745) 16; 761(V) 2,700 
Se eo ase eae at | 10,267 10,098 4.486 1,140) 5,626 ee 
j Nundydroog eesece a .| 6,800. 6,904 5,314 639 5,953 oe 
| Red Hill, Westralia ............ | Bee] «6 3 as | 7201P) 847 
A. cnds0 dhiivegeskaweskes | 6,781 4,698 1,553 524] 2,077 ‘ 
Te EE vids ctaaua neues | 10,872) 6,250 3,587 1,625) §,212(V) 22,099 
| ee SR eee 1 7,710; .. a “ } 3,322 - 
|! Tasmania Gold Mining ........, 7,567, 3,410 4,179 1,377; 5,556 
Victoria Proprietary (fortnight); 690° .. ae oe 183 
| Westralia and East Extension..! 3,218! 2,736 1,33]]| 240! 1,571 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farm work proceeded rapidly throughout the week, a welcome | 


change to fine and dry weather enabling farmers to pick up a 
good deal of arrears, affairs having been in an extremely back- 
ward state, occasioned by unpropitious climatic conditions. 


There was no marked feature to note during the week, general | 


tone remaining steady, though buyers evinced little or no dis- 
position to embark in business beyond wants of immediate re- 
quirements. English wheat is in comparatively small supply, 
particularly with regard to useful milling qualities, and rates 
were fully maintained. Whites quoted 30s to 32s 6d, and reds 
298 to 31s 6d per quarter, delivered up. Imported wheat ruled 
very steady, tendency being in favour of sellers, and business in 
a measure was checked. No. 1 Northern Manitoba, 33s 3d, ex 
ship; No. 2 ditto, 32s 3d. Australian, ex store, 34s; South 


Russian, as to sample, 31s 6d to 34s; and La Plata, 31s to 32s 6d | 


per quarter. New Zealand nominal. Business in flour moved 
quietly, but there was no particular change in any direction re- 
specting trend of values. No. 1 town households quoted 25s 3d, 
| delivered in; country patents, on rail, 23s 3d to 248; stove, 21s 
to 21s 6d; leading American patents, 24s 6d to 25s 6d; Iron 
Duke, 21s gd; and Cascadias, 27s 6d, ex store. A moderate 
business was transacted in cargoes of wheat, though demand 
Proved generally quiet, and what arises just now is confined 
| largely to River Plate qualities. Holders at no period, however, 
manitested signs of pressing, and values for the main part were 
| fully maintained. Walla-Walla, December bill of lading, sold 
30s gd; La Plata, 62 Ibs, March 8th, 29s 9d; ditto March 22nd, 
| 798 9d; ditto, om sample, March oth, 298; 62 Ilbs,.per February 
| Sailer, 30s 134d; 6114 Ibs, March rath, 29s 7%4d; 64% Ibs, 
April, 30s; 63 lbs, early February clearance, at 30s. Azoff- 
Black Sea, prompt, dispatch, at 32s 3d; blue stem, prompt, 
i] 30s od ; and Danubian, April-May, at 28s 6d. Parcels were in 
ey quiet request, and the moderate sales effected include | 
2 Northern Manitoba, April, at 30s 9d; May, 30s 4%4d to | 
__ 724; June, 30s 64; choice white Karachi, April-June, 30s ; 


———_ 
nasacort 














| Average price of English wheat per, 4 a 
| 


‘ each of the years from 1905 to 1902 :— 
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| La Plata, on sample, afloat, 31s 3d; first half April, 30s; and 
Azoff Black Sea, on sample, April, at 31s 9d. Malting barley 
_ calls for no comment, business being quite of retail proportions, 
and quotations largely nominal. Grinding descriptions attracted 
fair attention, and supplies at the moment being small, a general 
tone of firmness predominated. Odessa-Nicolaieff, quoted 
20s od to 21s, landed terms. The quiet feeling so pronounced in 
the cargo market for some considerable time past was again in 
_ evidence this week, buyers being few and far between. On the 
other hand, however, sellers were not inclined to re- 
duce prices. The limited dealings included Azoff, light 
options, August-September, old style, at 18s 3d; and May-June, 
20s 3d. Parcels were more or less neglected., A steady tone 
prevailed in the spot market for maize, smaller arrivals and 
shipments of flat qualities causing holders to manifest more 
reserve, while a moderate inquiry was experienced. American 
| mixed, 20s gd, and La Plata, 23s 6d to 24s, ex store. Of cargoes 
| only a limited business was transacted, the market throughout 
being very slow, with quotations in many cases barely main- 
‘tained. La Plata, March oth, changed hands at about 3a2s. 
| Parcels of mixed American afloat sold 19s 714d, April 19s 414d to 
| 1gs 6d, and June 19s 6d. Imported oats failed to elicit much 
support, though, with no pressure on the part of sellers, recent 
quotations were maintained as arule. American white clipped, 
16s 10!4d to 17s, ex quay. To arrive, white clipped, afloat, 
realised 16s 4!2d; April, 16s 1'4d; 40 lbs ditto, April, 16s 4!4d; 
and South Russian, on sample, April shipment, 15s 3d. Beans 
and peas firm, quiet. Wheat: The cargo market ruled quieter, 
and prices tended easier. Scottish Moors, 16,497 qrs, blue stem, 
arrived, sold 32s 173d. This quality, November and February, 
sellers, 32S. 15,500 qrs, per Cawdor, March-April, sold 30s 9d 
net. Walla-Walla, November, sellers, 31s 4'4d net; February, 
318; New South Wales, February, 30s gd net; Victorian, 
February 16th, 31s; February-March, 30s gd net; South Aus- 
tralian, December, 32s; January, 31s net; February, 31s, with 
30s od bid. 31s asked prompt. Rosario Santa-Fé, 61 lbs, on 
passage, sellers, 29s 6d net; 61 lbs, April-May, 30s; 62 lbs, 
afloat, 30s 144d; 62 lbs, April-May, 30s; 62 lbs, May-June, 30s. 
Bahia Blanca-Barletta-Russo, 62% lbs, April-May, 29s gd; 62 Ibs 
expected loading, 308; 6334 lbs expected ready to sail, 30s. 
Nicolaieff, prompt sellers, 31s. Odessa-Nicolaieff, April-May, 
32s. Danubian, March, old style, 29s to 29s 6d. Azoff Black 
Sea, on sample, April-May, 31s 3d to 33s 6d. Composite cargo, 
viz., 8,000 qrs, <Azoff Black Sea, 6,000 qrs; ditto barley, and 
6,000 qrs ditto oats, April-May 2oth, sold, 31s gd, 20s 1'4d, and 
16s 3d respectively. Parcels, No. 1 Northern Manitoba, April- 
May, sold 30s 4%4d; South Russian, afloat, 31s 2d; prompt 
30s 9d; Rosario Santa-Fé, 62 lbs, afloat, 29s gd. Maize quiet 
steady. La Plata, on passage, sellers, 22s 6d. Shipping, 
shipped, 22s; loading, 21s 104d; April, 21s gd; April-May, 
21s 6d; June-July and July-August, 20s 6d; and May-June, 
' 20s 744d. Danubian, April, sellers, 22s 6d; March, old style, 
23s; Novorossisk, April, old style, 23s. 21s gd bid for Poti, 
on passage, but 22s asked. Parcels, mixed, American, just 
shipped, sold 19s 10%4d; afloat, 20s. April, 19s 9d. Barley 
steady, quiet. Taganrog, 4,748 lbs, due at Gibraltar, sellers, 20s 
net.; 5 options, April, 20s 4%d. Azoff Black Sea, April, old 
stvle, 20s 3d. 4,950 lbs, prompt, 20s 6d. Danubian, Bessarabian, 
| Kustendji, August-September, old style, 19s. Oats steady, quiet. 
38 lbs, white chipped, on passage, sold 16s 4%d. Azoff, Black 
Sea, afloat, 15s 3d; April-May 15th, 15s 4!'ed. 








































The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 
1902-3 :— 


1905-1906 19041905 1905-1904 1902-1903 


cwts. cwts. cwts. cwts. 
Importe—Wheat (30 weeks to Mar. 24) 45,547,300 59,067,600 53,067,800 48,793,800 
Wieer 7 . 9,241,200 6,921,300 14,088,600 11,623,400 


54,788,500 65,988,900 67,156,400) 60,417,200 

Add week ending March 31—Wheat 1,365,500 2,584,500 1,124,700, 1,688,200 

| BIOUE. ceeeeeeseeeseseeesereeer ees 194,500 "255,800 342,000 272,400 

| Total imports 31 weeks ....) 56,349,500 68,829,200 68,623,100 62,377,800 
, Less exports—Wheat.............2.. 216,300 100,300 101,600 140,71 

L's | MMduncecnaneuebensDincdseleds 70,300 25,800 28000 85,200 

Wit NS a tzsadencs | 56,062,900, 68,703,100! 68,493,500, 62.151,900 


_ Add to this the estimated sales of | ! 
home-grown wheat ............... | 27,365,000! 15,120,800 16,792,500} 18,721,3:0 
| i 


Thirty-one weeks’ home supplies....| 85,427,900 85,823,900 85,286,000; 80,875,200 
ss — 


es 4 e a s 

QUBTIEL. .. ccccccccsccccccccccccccs:| 3 DY 27 11 25 
SS PCr CWE. co-cccccceccccccccesses-| 6 GR aa 6 5} 5 9 
busheis bushets. busheis. bushels 

"Visible supply” in 1.8. centres, bash.| 46,470,000 32.327,000 31,727,090 41.958.00 
Do do = inewts. 24,894,600. 17,318,900 16,996,60¢) 22,477.50 


d 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 31, 1906, and for the corresponding week in 
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QUANTITIES dee | ele Prices. ‘THE COTTON TRADE 
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there is not a great deal of coal to be C f 

: t at dez ) a e got hold of for early 793. : 
Saati iene oon ee eee early : ” Sept. Liccceces 237,533 .... _2628:4 .... — Bee | 
shipment. Best gas coals are very scarce at 10s to 10s 6d, and | Consumption ,, Jan. ee 11597889 "22D 1,005,60¢ .... + 1S | 
’ ” » Sept. Rewmacses 2,399,634 .... 2,308,481 ...+ * Ry 
Stock waopatneit deeauise * 7'303.720 1... 811,740 «... + 23198 


The imports for the week ending March 30th amounted to 52,902 
1 at sea for Great | 
| 


one large colliery firm is understood to have just sold a very 
considerable quantity for shipment over April, May, and june, at 
108 3d a ton, f.o.b., ex-tax. Good Durham bunkers remein 
firm at os 6d to 10S, average qualities being about gs od South 
Wales trade is now in a very satisfactory position, and while 
quotations have further hardened, it is not at all certain that thev 
have attained to the top values. Quotations: Steam coal, large 
very best, 15s 3d to 15s 6d; best seconds, 14s 6d to 15s ; large, 


seconds S = 6 re fC . . 
seconds, 138 6d to 148; drys, 13s 6d to 13s 9d; smalls, best, 10s MANCHESTER, April 5. 
is 


bales, and the quantity of American cotton reporte: 
Britain (including cable advices to date) is 144,000 b 
187,000 bales at the corresponding period last year. 


ales, against 








1} Wheat. Barley. | Onts. Wheat Barley. Oats aba 
he 
ch to — qre bat ars ‘eh s d a 4 e 4 LIVERPOOL, April © 
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taneous character.. Home-trade cl ths have moved off fairly 
well fi m day to day. Manufacturers are undoubtedly in a 
ij very strong position. In American yarns for home use a fair 
“ont of business has been offering, but spinners, owing to 
I rmne ss, have not made sales of large dimensions. The 
better kinds of cop twist conunue most in favour, and ring 
| beams are in demand for early delivery. In shipping bundles 
|. much has been done for any market. Bolton spinnings 

in “much dearer on the week, owing to the considerable ad- 

van es in the raw material. The turnover has been of small 
+ as buyers have not followed at the higher rates. 


extent, 
(L.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1906 
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5, 4 Mar. t Mar. ¢Mar. 1Mar. + Mar. 
1906. 29. , 22. 15. 8. 1. 
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tton—MiddlingAmerican.per Ib 611 605 0 6 5°78 5 

maw Good fair brown Egypt.per!b 0 94 0 9% O 8th 0 84 609 O 8&8 

| yarns 32° Swit... ..cscecceeeeees per lb 0 34) O 82 0 8) O84 O8t4 O 88 
— 40's weft .......0. exeeeuner perlb 09;; 0 92 O09; 094 0 3; QO 9 
— 60's twist (Egyptian) ...... per 0 174 0155 016; O16; O17 O 164 
i i yds, 16 by 16, 32's an 

say, eens eee yee eseseee 36 8 16 8 16 6116 6 16 6 16 6 

i irti yds, 19 by 19, 32's and 

lea, epreirtnion ae vee 15 9:15 9.15 7 15 7 15 7:15 5 
.in. ditto, 38 yds, 18 by 16,10 lbs...... 8 6 8 6'8 5 5 

ein. ditto, 374 yd. 16 by w.Shibe....'%7 617 6'9 SIF S'7 5'7 4 


(II.) Compared with Previous Years.* 





Price, Corresponding Dates in 

t Apl,! ————— ——— ee 
5, 

1906. | 1905. 1904. 1903. 1902. 1901. 
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Cotton—Middling American.perIb G11 432 828 544 S00 4659 
_s Good fairbrownEgyptn..perlb 0 0 6 O 94 0 B18 0 68 0 6 
Yarns—32's twist ....ceceeee wees perib 0 84% O 740 lode 0748 9 7H O 73 

— 'sweft .......00-- wees -perlb 09 O7}¢4 O11 (0 73 C 720 7 
— 60's twist (Egyptian) ....per - 0 174 0124 C15 O14 OE 012 
-in. Printers, 116 yds, 16 by 16, 52's an 
ccc cree ecsneaceecesi 8115 1936 6 [33 6 12 205/33 205 
-in. shirti yds, 19 by 19, 32's and 
say Wiontnsntoett aed yen veceeeee 15 9 14 6 3510823 0.12 4412 4 
38-in, ditto, 38 yds, 18 by 16,20 !bs...... 8 G6 7 8 8 8 7 5 
9-in, ditto, 374 yds, 16 by 15,8}1bs .... 7 6 69i7F $16 3115 9iG 3 


American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations. 








THE WOOL TRADE. 


— 
There is again a strong market for English wool, with prices 
firm all round, but users are declining to buy, as most topmakers 
are asking an advance on nearly all qualities of tops. 

Our Bradford correspondent, writing on Thursday, says: 
For the moment there is something of a lull in the market. 
Since the close of the London sales top-makers have been 
asking prices which mean an advance of 1d upon what they 


had been accepting up to the time the sales opened. This is 
certainly not more than the advance in London warrants. But 
it is one thing to buy in the excitement of competition in 
London, and quite another to sell to the consumer in Bradford. 


}| Stull, there is quiet confidence that presently the user will 
“come to” and pay. Meanwhile, in certain sorts the upward 
| tendency is still noticeable. Lincoln wools, Shropshires, some 

skin wools are all the turn dearer, although it is understood that 
| the purchases have been made for export. It is, however, 
| nobody's wish or interest to force prices higher, and the market 


| is very content to have a spell of rather quieter business. In 
| the spinning trade prices are a shade better, but still too far 
| behind wool to be satisfactory. Manufacturers are exceedingly 


busy, and the complaint of merchants is that they cannot get 
goods delivered fast enough. 
‘ 


| 








| THE LEATHER TRADE. 


| The general tone of the market for leather remains firm, though 

business has proved generally quiet. Sales are not pressed, as 
stocks continue limited, and consumption being considerable, 
| tanners are content to wait for buyers’ inquiries. Arrivals of 
foreign and colonial leather are on a small scale, except of East 
India tanned hides, the imports of these being considerably above 

tae average; values of same, however, ‘are exceedingly steady, 


} : * . 
| and there is no sign of accumulation of stock. 


__ FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see ‘‘ Postscript. 
Mincing Lane, April 6, 

| SUGAR—A general tone of steadiness predominated in this 
| Market throughout the greater part of the week, continued reserve 
|, On the part of Continental holders tending to counterbalance a 
;, quiet demand from consumers. Meanwhile, the statistical posi- 
_ ton remains somewhat heavy, stocks in America receiving con- 
siderable augmentation, while Hamburg figures also mark an 
—. Only a small business was done in raw kinds. To 
|| Teaners, firsts, basis 88 per cent., sold 8s 83d, c. f. and i.; and 
H “ie 75 per cent., at 7s ojd, f.o.b. terms. World's 
l} § 


| Compared with 2,963,000 tons at corresponding period last year. 

















THE ECONOMIST. 


pply at the moment is estimated at 4,009,000 tons, ag 


Home Rerixep.—Cubes were dealt in to only a moderate 
extent, prices, however, being unaltered. Tate’s No. 1, 18s 9d; 
No. 2, 178 od. Pieces, in moderate supply, were steady, despite a 
quiet demand, Mid to good yellow, 12s 6d to 13s od; whites, 
148 to 15s 6d. Lyle’s No. 1 granulated, 17s 14d; No. 2, 16s rgd. 
Yellow crystals range from 15s to 158 44d, as to make 

ForREIGN Rrrixev —Cubes were steadily held, though trade 
all round is very quiet. W.S.R., prompt, 12s 74d: S. and T., 
12s 44d; Meyer's, 12s 44d: FMS, 12s 3d; RAV, 125 6d; 
and Say’s, 12s 6d, f.o.b. Lebaudy’s fine granulated, rrs 6d, f.o.b 
Paris No. 3, French crystals, prc mpt, tos 8}d, ¢.f andi. Con- 
tinental granulated quiet, but though values showed signs of droop- 
ing at one time, general steadiness prevailed. Star, ready 
delivery, sold, res 63d; R.A.V., 10s 6d to ros 6gd; Z.H. and 
Z.R.M., &c., at ros 53d, 10s 44d, and 10s 6d; April, ros 43d to 
tos 6d; May-June, tos 44d to res 53d; May-August, ros 44d to 
tos 54d; July-August, 1os «$d; and October-December value, 
10s 74d, f.o.b. 

Beet.—A moderate business was effected at somewhat irregular 
prices: April, sold, 8s 44d to 8s 43d ; May, 8s 53d, 8s 5}d, Ss 64d, 
and 8s 6d; August, 8s 7}d, Ss 7$d, Ss 84d, and Ss 8d; October- 
December, 8s 94d, 8s 9}d, 8s 104d, and 8s rod, f o.b., Hamburg. 

CaneE-Grown.-—In auction of crystallised West India, 2,025 bags 
Trinidad were offered and withdrawn, also 160 bags Demerara 
syrups, and 70 bags Trinidad syrups, brown, sold 11s, duty paid. 
By private treaty, 180 bags Demerara crystallised sold, 16s 74d to 
178 44d. 4,750 bags Trinidad, 14s 9d to 15s, and 120 bags Trinidad 
syrups, 12s 3d per cwt. 

Imports and deliveries of sugar into London since January rst 
to 31st ultimo, with stock at latter date :— 


1906. 1905 1904. 1903. 

Tons. Tons. Tons. Tons. 
Imported .......... 58,220 .. 40330 .. 40870 .. 33,680 
Delivered.......... 45,800 . 41,230 .. 46,470 .. 46,760 
BOK cccccsscccese S008 .. 26250 .. BRO .. MIS 
Stock U.K. ........ 95,410 .. 81.060 .. 103,400 .. 106,260 


Cane jaggery..percwt 7/6 .. 11/ e« 7/46 . Tf 
Java afloat ........ Q/7h .. 15/6 .. 9/108 .. 9,9 
Beet, 88 %,f.o.b. .. 8/6 .. 14/6 oe 86 .. 8/23 

RUM.—Business in this market remains quiet, prices, however, 
being about unchanged. 

GLUCOSE continues steady, and there has been a moderate 
amount of business doing. American liquid, on spot, quoted 11s 3d, 
and to arrive, 8s 6d, c.f, and i. 

COFFEE.— Supplies at public sale this week were on a fair scale, 
and a fair demand was experienced, prices being steady. East 
India: Mysore, A, sold, 53s 6d to 70s; fine, 97s 6d; B, 473 to 64s; 
C, 448 6d to 50s 6d; peaberry, 53s to 818; Coorg, A, 473 to 56s; 
B, 45s to 48s; C, 438 6d to 46s; peaberry, 503 6d to 55s; Nelliam- 
pathy, B, 46s; peas, 52s; Columbian, dull greyish and greenish, 
478 to 498 64; damaged greenish, 46s 6d to 47s; Costa Rica, very 
fine hard, 82s 6d to 83s; fine, 72s 6d to 79s: good bold, 62s to 64s; 
fair, 56s 6d; good middling, 62s to 68s: medium greenish, 52s to 
598; peaberry, 57s Sd to 108s 6d; Guatemala, dull greenish, 52s 
to 548; medium, 48s; low middling, 46s 6d to 495; pale greenish, 
48s to 498; medium ditto, 45s to 45s 6d; Salvador, fair bold, 52s 
to 62s 6d; medium, 47s to 49s 6d; peas, 62s; Nicaragua, pale 
greenish colory, 65s to 67s; Jamaica: fine medium colory, 90s; 
small, 67s to 77s; dull soft greenish, 47s: fine peaberry, 47s to 
115s. Futures have remained quiet. May sold, 38s to 37s od, and 
378 to4d ; September, 39s, 38s 74d and 38s 9d; December, 393 6d 
to 398 3d per cwt. ; 

Imports and deliveries of coffee into London since January rst 
to 31st ultimo, with stock at latter date :— 


1906. 1905. 1904. 1903. 

Tons. Tons. Tons. Tons, 
Imported .......--- 13300 .. 13708 .. 12538 .. 2910 
Delivered, home use 4,240 .. 4,140 .. 3,990 .. 4650 
a export .. 8560 .. 10,180 .. 6200 .. 6990 
BOON: cccvceciccsse Geto co Beene’ <« Ge «« Bee 


SANTOS COFFEE 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 











Mar. 31. April 2. April 3. April 4. April 5. April 6. 
1030; 1 1030230 1030; 230 1030)2 3 10% 280 1030230 


am pm. 4m. 'pP.m.|/ am. pm. a.m. | Pm. om. p.m. am. p.m. 














e @is disd sdis dis ais @iandis @ 
Apl.. 37 6 |37 44.37 7437 9 (37 74,37 6 37 6 |37 74\57 6 37 6 ‘37 741379 
May 37 9 |37 104 37104 38 14/37 104 37 10838 0 \38 O 38 10) 37 10) 58 1458 14 
July 38 14/38 3 38 44386 (38 3 38 3 38 44/58 4438 4438 44386 386 
Sept. 38 74/38 9 189 390 38 9 38 9 38 9 [38 10458 9 38 Y '38108 38) 
Dec. 39 14:39 3 393 3944/39 3 39 3 39 3 359 44/39 3 39 3 (39 44/39 4 
1907 

Mar. 39 74/39 74399 3910339 9 39 7439 9 39103359 7359 9 35910} 39103 
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~ Contracts tor 34.750 bags Santos cullee registered during the 
week. 

COCOA.— At public sale only a small supply was brought forward, 
and met a fair demand at firm rates, common kinds being dearer. 
1,346 bags Ceylon few sold: good bold pale, 78s; good red, 65s; 
fair, 58s to 58s 6d; bold brownish, 56s 6d to 57s; middling red, 
56s to 578 6d; low middling, 51s 6d to 523 Od. 38 bags good 
Trinidad sold, 53s 6d. No Grenada offered. 164 bags St Lucia, good 
red, 50s to sos 6d. 41 bagsJamaica : good fermented red, 49s to ses ; 
fair, 47s. 216 bags Dominica: fair red, 47s to 48s 6d; dull reddish, 
458 to 45s 6d; pale, 44s to 45s. 535 bags Guayaquil, 49 bags 
realised. Caraquez, 68s to 72s 6d. 1c6 bags Tumaco sold, 62s 6d 
to 63s. 18 bags Caracas, 105 bags Puerto Cabello, and 93 bags 
Columbian retired. Guayaquil receipts for past half-menth 
cabled 21,000 quintals, against 31,000 last year. 
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THE 

Cocoa ButrEer.—8o0o cases Cadbury's in auction sold at 1s 14d 
to 1s rgd, the average being 1s 1}d, against 1s 1d last sales. At 
public sale in Amsterdam on Tuesday Van Houten’s realised 
an average of 67.15, against 67.25c last March. 

Cocoa SHELLS.—1,852 bags offered and sold: A, 115s to 125s; 
B, 125s; C, 125s; and D, £12 7s 6d to £14 2s 6d per ton. 

TEA.—Some 40,600 packages Indian were brought forward during 
the week, and competition being good and well distributed, values 
all round maintained a steady level. Common to fair pekoe sold, 
4d to 93d; good, 104d to 1s; broken ditto, 43d to rod; good, 11}d 
to 1s o}d; fine, 1s rjd to 1s 49d; pekoe souchong, 3fd to 94d; 
orange pekoe, 5d to 108d; fine, 1s 14d to 1s 2fd; broken orange, 
5¥#d to 11d; fine, rs 1d to rs 5d. Ceylon sales totalled 20,000 
packages, and while the better grades were in good request at firm 
rates, medium displayed slight irregularity. Common sorts 
generally unaltered. Pekoe, common to fair, sold, 4d to 8}d; 
broken, 44d to 94d; souchong, 39d to 7d; orange pekoe, 5d to fd ; 
broken orange, 5¢d to 10d; good to fine, 11d to 1s 2d per lb. No 
China black leaf was offered in auction this week. 1,116 packages 
China green partly found buyers: gunpowder, 83d to 1s ofd ; Cbun- 
Mee, 83d to 1s 13d; Foong-Mee, 9}d to 10}d; Sow-Mee, 53d to 
1s 34d; Young Hyson, 4d to 8d. 3,100 packages Java were offered 
and realised fully steady rates, buyers showing more disposition to 
operate. Pekoe sold, 49d to 63d ; broken ditto, 43d to 7d; souchong, 
3¥d to 43d; orange pekoe, 5d to 1s o}d; broken orange, 53d to 
83d; and dust, 3d to 34d per Ib. 

RICE.— Burma cargoes are held firmly, and meet with moderate 
support. Meal steady, and a sailer cargo, June-July shipment, 
2,200 tons, changed nands at 87s 6d, ex ship terms, one port U.K 
A cargo of field Siam rice, 
tons, May clearance, sold 6s, c. { 
Liverpool. 

“APIOCA remains quiet. 
Penang sold 24d per Ib. 121 bags sold prior to sales. 
medium and 693 bags seed pearl bought in. 
March-May, sold 2 1-32d to 
c. f. and i. 

SAGO.—29 bags small were offered, and wit drawn 

ARROWROOT —559 barrels St Vincent 
bought in. 

BLACK PEPPER.—After being firm at a general advance, the 
market became quieter and easier. Fair Singapore, on spot, 
quoted 53d; January-March, steamer, being dealt in at 54d to 
54¢0d; March-May, 54d to 5;5d; and June-August, 54d to 5);d 
In auction, 184 bags Singapore were offered and bought in. 84 bags 
Ceylon partly found buyers at 54d per Ib 

WHITE PEPPER expenenced a quiet sale. 
spot, quoted 74d; Penang, 6(\3d. 
64d to 74d per Ib. 250 
were bought in 

CLOVES ruled firm, with a moderate demand. Zanzibar, March- 
May, sold 63d to 64d, and June-August, 64d to 6j,d. At public 
sale, 50 bales Zanzibar, realised 54d to 53d perlb. 25 bags Amboyna 
and five cases Penang were taken out. 

CASSIA.—150 bales broken, without reserve, sold 34s 6d to 35s 
per cwt. 

NUTMEGS.—24 packages West India sold: 82's, 9d; 100's to 
116’s, 6d to 8d perlb. 32 packages Eastern were bought in. 


and i., delivered weight terms, 


235 bags 


27;d; April-June, 2{d to 2#;d, 


nd 7o cases Natal 


In auction, 38 bags Ceylon sold 


MACE.—Five packages West India sold 1s 4d to 1s 5d, and 41 : ; 
i gnin. pT + a 7 | May, old terms, 39s 9d; brown Calcutta, April-June, old terms, || 


packages Eastern, part ditto, 1s gd to 2s 5d per lb 

GINGER continues dull. In auction, 219 barrels Jamaica 
offered and bought in. Of 772 packages Cochin, few sold: medium 
and small limed native, part cut, 45s; mouldy, selected, 40s. 49 
packages, without reserve, ordinary washed rough, chiefly sm all, 
slightly wormy, realised 293 6d. 

VANILLOES 
at rs to 2s per Ib advance. Seychelles : 84 to g inches, 12s; 8 to 8§ 
inches, 10s 6d to 11s 6d; 6 to 7, 5s 3d to 8s 3d; Mauritius: 64 to 7 


‘ 
inches, 6s 6d: Bourbon: 7} to 8 inches, 6s 3d per Ib. 


Singapore, fair, on | __. ere " ! os 
ee ? | 7id to 73d; Russian, 53d to 6d; Roumanian, 6d per gallon 


ECONOMIST. 
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per steamer Fallodor Hall, 4.500 | 


In auction, 341 bags flake offered, few 
| auction 
To arrive, flake, | 
| Australian mutton : 


| 16,318 ; 


i 
i} 


[April 7, 1906. | 


settled down unchanged. The tendency was barely so 
Thursday’s market, though values underwent little 
Standard, cash, and one week, £84 10s ; late April, £84 5s - secona 
May, £84 ; two months, £82 15s; and three months, (82 Tin’ 
influenced by March figures issued at the commencem:en f the 
week, with stronger Eastern cable news and American firmness 
exhibited fresh developments last Monday, spot, Straits, flu ine 
to {169 17s 6d, and three months to £166 15s, while quotations of 
these positions were further carried up, the value of cash warrants || 
reaching £173 by Wednesday, and three months £160, covering 
desire being general. Orders on American account were forthcom, 
ing at intervals. Realisations on Thursday and less demand, with 
irregularity, led to spot, Straits, moving down to (173, an three 
Mount Bischoff £173 5sto £173 155 


months to £168 tos. Lead 
easier. English, £15 153 to £16; foreign, prompt, /15 tos ¢ 
£15 1286d; Mavto July, {15 10s. Spelter firmer 

brands, May, £25.103. Antimony £85 to {90 per t 
irregular, and rather lower 


OILS.—Linseed ruled firm and dearer. Spot, pipes, f21 55 
barrels, {21 1os; April, £21 10s; May-August, / September. | 
December, £22 2s 6d. Hull, spot, £20 2s 6d; April, £20 5s; May- 
August, {20 12s 6d. Stock in public warehouses in London 
March 31st, 4,054 tons. Rape dull and easier. Brown, naked 
spot, {22 10s; May-August, £22 ros. Refined. £14 10s, casks, 
Ravison, naked, spot and forward, £22. Cotton very firm. Crude, | 
spot, {18 15s. Refined, spot, {19 158 to £21, as to make and 
package. Hull refined, spot, £18; March-April, £18 15s. Cocoa. 
nut: Ceylon firm, £29; April-June and May-July, £28 to £28 58, 
c.f.andi. Cochin, spot, £34; tor shipment, £32, c.if. ck all 
kinds London April 2nd, 157 net tons. Landed since January Ist, 
198 tons. Delivered, 231 tons. Afloat from Cochin and Ceylon 
per last advices, 400 tons. 5 

TALLOW.— Market ruled somewhat quiet during the week 
on Wednesday 819 casks were offered, and 6, 
Mutton ruled 3d to 6d dearer, but otherwise prices were un: 
fine, 333; fair to good, 28s 4d to 305 6 
to dull, 26s 6d to 28s 3d. Beef: fine, 29s 6d; fair tog 
29s; dark to dull, 25s 6d to 27s 6d. Market letter unaltered 
Town tallow, 29s; melted stuff, 18s percwt. Stock, all kinds in 
London March 31st, 7,164 packages, against 9,308 last year. 

TURPENTINE, after being firm and dearer, became quieter 
American spirit, spot, 47s 6d; May, 47s 6d; July-December, 44s 
per cwt. Stock at public wharves March 31st 19 829 barrels, 
against ; 7,318 last year; total visible London supply 19,829, against 
deliveries during week ending March 31st 1,175, against 


good at 


change, 


tuating 


} 
dq, 
} 


Ordinary 


Iron | 


>? 
“= 
x 


St 


} 
0d 


| 1,356 last year. 


bags, 28 cases Singapore, and 78 bags Java | 


-At public sale 850 tins were offered, and 800 sold 


: ; | 
JUTE.—Only a moderate business was transacted during the 


week, but sellers were not much in evidence, and rates maintained 
a steady level. Native first marks, March and March-April, Ham- 
burg, sold, {20 2s 6d; ditto to London, £20; red J.M.N. heart, 
No. 3, afloat, {24 10s; ditto March-April, Hamburg, £24 15s; 
S.C.C. heart, Bto C group,ditts, {18 ; blue R.B. double triangle, 
2 to 3, dock, Dundee, {21 2s 6d; and red J.M.N. heart, No. 3, 
April-May, Dunkirk, £25, c.f. and i. 

HEMP.—A quiet state of affairs governed the market for Manila 
during the week, demand on consumptive account showing no 
signs of improvement, but holders offered spariagly, and required 
steady prices. Fair current, January-March, sold, {40 1os; Leyte 


superior seconds ditto, £40 10s; fair seconds, £39; good brown, 


27 


£38 10s; and Daet current, March-May, £37 19s. New Zealand 
dull. Good fair, dock, sold, £31 15s; January’March, £32; and 
fair, dock, £29 10s to £29 15s, c.f. and i. 

SHELLAC.—This market continued in a quiet condition, only 
moderate transactions being effected in spot parcels at about steady 
rates. Fair T. N., on spot, quoted 1583. For future delivery, 
business was conducted slowly. May sold, 189s to rg1s, and 
August, <88s. Gambier was held steadily, prices being dearer on 
the week. April-May, London and Continent, quoted 18s 3d, 
c.f. and i. 

INDIA-RUBBER was in quiet request. 
5s 4id per lb. 

QUININE inactive. Spot, 84d per oz. 

METALS.—Copper continued to follow an upward course this 
week, pressure to cover being again frequent. Spot standard 
touched £84 5s on Monday, and three months /81 Ios, reaching 

84 10s and {82 respectively on the following day, while after a 
ittle irregularity during the middle of the week, values on balance 


Fine hard Para, on spot, 


PETROLEUM firmer. American, spot, 64d to 6jd; water white, 

ROSIN.—Common strained, on spot, 9s 6d to 9s 9d, ex whari, 
and tor shipment, ex ship conditions, 9s gd. 

LINSEED.—The market during the week has been somewhat 
irregular, though values, on balance, show very little change 
London: Calcutta, spot, 44s ; afloat, 44s; April-June, || 
438 6d. Hull: La Plata, spot, 42s 6d; March-April, 42s gd. To 
the Continent: Calcutta, April-June, 44s 6d; Bombay, April- 
May, 46s 6d; La Plata, April-May, 42s 3d. Quantity afloat from 
the East Indies, including cable advices, 169,000 qrs, as compared | 
with 283,000 in 1905,and 517,000 in 1904. i] 

RAPESEED quieter, and prices easier. Brown Cawnpore, April- 
398 6d; yellow Cawnpore, April-May, 42s 6d; yellow Guzerat 
ditto, 43s 9d. Quantity afloat from the East Indies, including | 
cable advices, 9,000 qrs, against 7,000 qrs in 1905, and 5,000 qrs || 
in 1904. 

COTTONSEED firmer, and a moderate business. London, afloat, 
£6 12s 6d; April, £6 15s per ton. Imports into London since 
January Ist 24,209 tons, against 19,877 toms in 1905, and 14,92> || 


tons in 1904. 7 
POSTSCRIPT. Friday Evening. 


SUGAR.—In the Home refined market a good business was | 
effected at steady prices. At public sale, grocery crystallised cane 
experienced quiet support at unchanged prices. 1,800 bags crysta 
lised Trinidad changed hands: good yellow at 153; medium pale | 
vellow, 14s 9d to 15s; small grain, 14s 6d to 14s 9d 200 bags 
Trinidad syrups and 100 bags Muscovado Barbadoes withdrawn. | 
German granulated evidenced a good inquiry at firm rates. K.A V., | 


; a a 9 i . 3d 
| ready delivery, sold, 103 6fd; Z.R.M., 10s 6d; Glanzig, 10s O7¢ 


first marks, April, buyers, 10s 6d; May, sold, 10s 544; May-August, | 
10s 54d; July-August, sellers, ros 6d; October-December, 108 8}, 
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ie Beet einen firm, 


but rather quiet. 


8s 1ofd: March, 9s ojd, f.o.b., Hamburg. 


COFFEE.— Moderate supplies in auction passed off steadily for 
East India: Mysore, good bold coloury, 74s; 
medium, 51s 6d; Costa Rica, bold soft greenish, 65s; Vera Paz, 
fine middling, 93s 6d; bold grey 
Futures continued very | 
Santos, May, sold 38s; and September, 38s ro4d per cwt. 

JUTE again firmer on a good demand and higher Calcutta advices. 


most descriptions. 


fine hard bright, 
coloury, 76s to 80s; 


quiet. 


peas, 


105s 6d; 


98s to 107s. 











THE ECONOMIST. 


May, sold, 8s 64d to 
8s 64d; August, 8s 8}d to 8s 84d; October-December, 8s 1ojd to 


to 


steady. 





£18, c.f. and i. 





METALS.—Tin ruled firmer. 


Standard spot, 


closed, buyers, £34 5s; 


Straits, 
£173 10s; and three months, £168 ros. 
ward lower. 
months, prompt, /8r1. 
soft foreign, prompt, buyers, {15 12s 6d; sellers, £15 15s. 
Ordinary brands, April-May, £25 tos. 


April-May, Adriatic, £22; and 1,000 bales, Daisee, 1 to 3, at pom 15s 


621 





Lead steadier. 


cash, closed, buyers, 
Copper, quiet, and for- 
and three 


English, {15 17s 6d to £16; 


Spelter 
Iron lower. 


LONDON MEAT MARKET. 


Per 8 Ibs a the carcase, 
~ 





Native first marks, April-May, London sellers, £20 5s., and Ham- sa 
burg, £20 78 6d. Sales included: —500 bales ditto, April Fiume, | Inferior beef.................00. 2 10 Prime MUttON ...--e.ceeeecerees 5 6 
at £20 78 6d, 500 bales S.C.C., heart 'B toC group, April, Bremen, | Migdling SMo------+--+--severe § G) Inlerion lamb ssseverereresreree GQ 
{10 10s, 500 bales red J.M.N. heart, No. 3, April-May, Dundee, | inferior mutton ............0004 $ 10) First ditto emcee ieiticaieds, 
{24 173 6d. 500 bales ditto, to Hamburg, also at {24 17s 6d. | Middling ditto.................. Veal, First....... scavesessesceee, 6 
500 bales, J.G. lightning circle, D. to E. group, April-May, Lon- LOnDOS POTATO MARKET. — 

don, {18 ; 1,000 bales ditto D, ditto, £18 10s; 500 bales ditto, er Ton : er Ton. 
D. to E., April-May, Fiume, £18 2s 6d; 500 bales red assortment, | "07ers e220 | Bete eae CITT aoe ees 




















Commercial Times.—Wieeklyp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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LONDON, FRIDAY. DRUGS—(Con.) s ds 4 (Iron, n, per ton-—(Con, p= s & | SILK—{Con.}~ sd os 4) TRA—dut 

. ds 4 |Rhbrb.,China,frtofin 0 8 2 9 | on. ateel, f.0.b. _ |China—Tsati Supr 0 0 0 0 |Congou—” oa per Ib 

ARROW KOOT- —- 0 1; 0 3g} Senna pods .”....... 0 if 0 63} _ Welsh Ports .... 6/100 7 5 | Tsatloe............ Ss 601 Gee. ¢ 0 4 

a ne : le > 2° | DYE STUFFS, ke.— | Do Mdlsbro f.0.b... 0/0/0 0/0/0 Blue Elephant .... 15 6 9 9 Medium to good .. 0 ad 0 7% 

Natal, midtofine .. 0 7 0 8 oe soageees 65 ° Ss 0 Feoteh pl iron,cash goo 0 a Kabing. : : : . see to finest...... 08 110 

COCOA—duty 1d p. Ib Sailower Bengal... -40 0 75 0 | ee oa 63/1 0 0 Canton............13 0 15 G ‘Good t finest .... Q 8 i 4 

Trinidad, mid to tine, 0 6 0 Turmeric, Bengal ..13 0 14 6 | Lead—Eng.,pig p. tor 25/17/6 16/¢/0 RS wistizdoadan 00 00 ScentedOrange Pekoe 

per cwt 0 €7 0 | Madras...........006 12 0 2 0] Foreign, soft ...... 16/13/9 0/0/0 Re-reeled........+. 00 00) SR visnidenee 0 6 1: 
Superior .. 0 £2 0 | Gambier, block ...... 1% 6 CO | Qeientives pr. bottle 7/5/0 —< Di kibaceecedses 00 90 0 | Scented C prs . 0 5 12 

Grenada .... 0 60 o | Cutch, ord. to fair .. 24 0 28 0 |Spitr.,O0.B. ........ 25/10/09 C/0/0 ‘Ttaln- Raw,fair Milan 0 0 0 0 jit son, com. tofair.. 0 4 0 5 

deta said tofine.. 66 9 90 0 | DYEWOODS— 2s & _ |Tin, English ingots. 275 0 175 10 | Organsine Midtogd. 0.0 9 9 | Fairtofnest.-:. 0 6b LI 

Ceylon, wi B ] 510 00 Do do bars...... 174 0175 0 | Trams, Milan, 3thirds0 0 0 0 | Young Hyso 04 05 

See ee «--- & 0 5 0 eee | 10/0 0 0 | Straits .......... 175/10/C 174/6/0 | SPIC ES-Pepperwhite—perlb. | Qood yen + --- 0 5} 0 & 

COFFEE —duty thd per Ib i ceeceaduceanss tio 9 0 | Tin-plates, per box |. 5 upwds | Blame iaisWhite > T° 0 0 | iain and Ceylon— 

Ceylon,sim.& low mid, 50 0 75 0 | Lima Wood ...... 90 00 i in; Aish, Shoot 99100 0 0 | Bi: =e Diseapese 0600)  - and Fannin.. 0 34 0 4% 
i ddiing to fine .. 80 6 124 0 Logwood,Campeachy 60/0 6/10/0 co ang en | *- ‘ o useful. ... . 05 08 
Peabe 7 75 0115 0 Nendures eee 515 6 0 |Antimony, Regulars 90 0 OO) Bai cexccasses 00 O 0 | Broken Pekoes— 

Bindiatine ord. ind §5 0 62 0 | Jamaica .......... 3/10/0 4/17/0 | OLLS—Fish— Pt ee 0 4 o 58 Common .......... 0 42 0 Sf 
Do goodtofine.... 65 0 75 0 d Sanders ........ 4/0/0 410 | Sperm, crude p.tun 32 0 0 0 mMeNtO ....-...-+.+ 0 02% Fair to good ...... 0 64 C 8 

Moche, long berry .. 68 0 75 0 Sapan Ceylon ...... 6 0 0} Whale’ even ahedaiin 14 o 15 0 Wt steer snecerenne 1 5 | Good to fine ...... 09 16 
Do, short berry.... 60 0 95 0 | RLEPHANTS’ TEETH—per cwt | Seal, Pale ........ 2eee) oe 07 1G | paitett oc nesserene 17 26 

Jamca., gd.to fn. ord. 40 0 44 0 | Soft 50lb. & upwards 0 00 JOM... ss sees eeeeere 18 ¢ 1810 a i? 2 | Pekoe er i] 
Greantath ..ss0+ss 47 0 65 0 |FLAX—Newcrop, £& 8 & 8 |Olive—Spanish .... 38 0 39 0 | ea tee - 07 21 § | Common . 0 3 0 4 
MEE cconaniteies 75 0126 0 per ton,ci.f. genre tire i p.tec nee nas } Chips i ; $3 5 3 ee + 048 06 | 

tel 5 4 0 eer nsee ».tor JEEPS  sersese . ekoes— 

Casts Hien, ord. tomate <S : o 3 Riga ZK eeeccevecess 2 s 2 ; Rape, ow 5 Myer 2419 C 0 | Gonste Lignea ...... 45 0 43 0 | Common. . 04405 

Centra) Awerican,gd. Petrs Bjtsky....... 4C 10 4110 | , Brown, English,nkd 22 10° 0 @ | Viptee a ' Medium usefal.... 0 $4 9 9 

ord. to iow mid.. 42 0 47 0 | FRUIT-NEW— Cotton seed, Urade.. 18/160 O00 | Gi ews a | Eee 3 is 
Mid to fine........ 48 0 60 O | QOurrants duty28 8s d sd Do Refined........ 39 & 81 C | Gabe on cwt | OE econnanssee 3 110 
Foxy descriptions = S ae . Amalias ..per cwt 20 G upwas | | sons oat, Ceylon . - 2 ; : . eons’ a . . : TIMBER— Timber & Hows 

Vera Pas ........-- BUNGE cesces seeee 21 24 0 GME oscccccecese . ee / ood.-Dantzic 

Qieekien. ordinary %6 0 38 (0 Vostissa Stececeees 22 . 28 6 | Palm (Lagos)........ se . 0 0 | — wernes ° = ;. = ; | Mewmel fir, p. load 47 6 100 0 
Degdordtolowmd4d 0 46 01! Quif 21 ¢ 23 0 | Lard, American .... oe hewn. ; 3 2 | Pitch Pine ‘fimber 59 0 100 0 
Domidtotine-... 47 0 68 6 | Provingiai 2.7772. 19 6 20 0 |, Do Bnglish......-- oo Secs "30 7 0 | Osmada............ 09 90 

Bantos, fair to good igs, Trky, Layers .. 28 0 36 0 | Petrol. Oil, per 8 lbs ‘o 5 0 6 oy aoa 14626] — yel. pine, | 90 0140 0 

avrge, quay terms 39 6 40 0 fiatural’ ea 21 0 23 0 |...Water-White...... 0 7, N , - — — small 8 0 9 0 

CHEMICALS— cs yg | Raisins, dty. 7s. per cwt— het eee ne weet pecenge See 06 12 Dashes ealh.2..- 0-0: oS tie 
; itric o e Jalene' | MP CG 6 écceceees i | - PD béntsonens 

wee eS S| palemales ord. 35 M8 OO) secican (Westra) 7/0/0100 | er eet esc tie ty Indiamtenk ooo... 8150 2000 | 
Oxalic, net ........ 03 O 3 to good.......... 22 0 30 0 | Oil Seeds— d sd "Jematen. ner it wee uty iis Wainsct.lgs. 18ftcube 55 9 145 0 
Tartaric, English... 0 114 0 0 Fine and choice 32 0 47 0 | Linseed, La Plata 0 0 00 at 4.8 Deals & Sawn & Prepared Wood | 
OO eee 0 108 bes Muscatel layers.... 28 0117 6 | Bombay pr a a . . : | rr oe P. : : : 2 | | areet. —- ata £6 16 £7 i 

Alum,!ump ........ 5/15/ is j Jaleutta pr Se SS Fe. gee ees ; wedish, g -12 0 21 0 
Bo ground"... 660 0/00 | Sultanaa’’2.7-"- "9 0 45 0 | _Azoff, Black Sea 0 0 9 0 | Demerara, proof . Sit) Soe 90 1 o 

Ammonia, ca*d., pib 0 39) 36 Oranges, Val selected 20 0 4 u Rape, Calcta, brwn 40 0 C 0 yrward is}, proof 1 me. * | Russian .......... 99 21 0 
Muriate, white.... 28_0 32 0 ordinary 12 6 14 0 | PLUMBAGO, Lump— Havana 019 | Finland .......... 9-0 10 @ 

we IE cnseaiadin a a" Lisbn&S.U.bes,gch 0 0 0 0 | Ceylon, p.cwt .... 21 0 36 0 | Brandy, duty lis 44 per proof gal. | Canada, ——- * 3 . . 
a eg a BES eae Mba £ & 18 9 | PROVISIONS— No. Vat. | = fa— wows 

Ashes, pot, per ewt.. 32 0 0 0 Naples ‘p.ca. 20 0 31 9 | Butter—Austrin,finse 92 0 95 0 | 1891..16 0 0 0 | = 4th— ..10 C 12 5 

on aril do do .... 38 © % é | Tetcten asceee = 76 18 0| Canadian, finest .. ¢ 5 90 9 (sas 18 5 Q j Snot Spruce... 8 18 = % 
eachingpowdr.p.ct 5/5/0 | Malaga, 1 | CLOTICS ooo, . ee itch Pine Planks !! 0 18 0 

= Crystals, cwt 13 0 2 ¢ | inte revlon . 26 3 o 3 Penepepenmneeias. Ie : ar : = prone ‘ a = : : : Dntze dek. 40ft.3in. 0/12/0 0/25/0 
do powas 1 : i ndcsawiens ° ee 

Oran tartar, Oryati 6 0 0 0 | med to i Russian, finest «..° $8 0162 | | ie: M6 9 9 SNUG York pipe... 37 10 48 0 
o powder ......4. 75 6 | HEMP—Per ton Ze 6s\| = tere 7 : os TOBACCO— 

0 98 % powde an | Danish peeacianesed 1:0 01:2 0 1905.. 7 9 00 
Brows serscect, 0 0 0 0 |Maninnireurat coe 10100 0 6 | pBestny,rulisdosib:: 6 14 0 Spincrtantke ote tt § § ohn yeriiiond .- "wom 
lomel ...... perlb 2 6 0 0 'N. Zealand dock,g ¥ 220 0 Q | Bacon, sngd—Werfr 2 Virginia | a Neem. 
e, dry..p JUTE, =" ee 64 S alt spirits, duty" 13 6 16 0 | Virginia leaf — Com 

A 0 $ 0 9 —— paaice Rame f } etal 3 66 9G German spirits. vd 38 t@ mon tosemi-brit. 0 4 6 

ileteta. web \ 0 340 33\¢ for shipnt ao “wey = ry os | Canadian 0 63 9 SALTPE RE won = gd. te Sue 07312 
OTACS, HOU os eee f oir Yarn, gd. to tine . oe firginia strips-Com- 

Prus | American 0 56 0 Bengal, percwt .. 19 9 20 0 & pe-von 

Eater to 0198 AF Ge EBM SE yas HE | atgmm fh “ccc Ge Gad Og euetin. reamed <: mG HO | Ctmtoncm tr. 9 oF og 

Bal-Acetor ....perlb 0 4 0 44) - English wee Se 8 S| Csnadion..... 0 67 ¢ SHELLS—M.-o-P. - ber cwt enw’ 

fal-Ammo niacprewt 40.00 420,0 | Salted —B. A. wsialab ae 0 ; 0? American 37 0 61 0 Manila, bold...... £7/10/0 8/10/0 entue A ea a sae 

Soda Bicarb., per ton£75/0 0 0 | R. ¢ 0 64 07 Lard—Irish bladders 46 0 6€2 0 Maccassar ........ £7,0/0 55/0 G mon ‘a middling 0 6 54 
Cryst als,ex shipptn#3/2/6 3/50 | A z ee an a Do kegs ....54 0 00 oar ida celles abd £6/0/C 12/0/0 vood aud fine ... 08 
Alkali” £5150 680 | usta oer 6 American pails... 44 6 45 0 Australian ....£5/06 9/10/0 Kentucky strips — 

Some 7°" Shae Oe | ss 7. nedncoese : Di eS Do half-barrels 0 0 0 0 Bombay .......... 10/0 5/£/0 , Commons midi. C & 0 7% 

Sugar ie ad white, cwt@33 0 0 0 | ~ Lat eesesnee 0 $a 0 Ice Pork—per 8 Ibs...... 460 SUGAR—p wt, duty 4s 2d, 98 a and fine : ty : 
Foreign White .... 29 0 0 0 | Singapore&PenangO0 64 0 94 Beef—American per ser cent. polesieation. Colne a sasnomena sas 4 

— ate Quinine— China .......... 08 0 108 8 Ibs eevcceccccce 22 36 Brit. India, syrups 12 0 13 2 Soup tdene paupaniae 0 es 26 

oward and Sons Columbian ..."": 0 7 OL Scotch .....e+e.++- 38 40 Crystallised ..... 169 16 2 Turkey............ i 
eto 2 Vials ...... 3. : : | Zanzibar ........ 0 at 0 af ap wEsres 3 . S : nn Crystala ne . a 9 Japan (cutting)...... 0 63 0 8 
TUK ssssavsacns | Kast Inaia...... ec oc Seem  wonese enang, Gr. & white 0 Jay: i 7% 0 
German, Mnfactre’ 0 9 0 0 | Mauritius,drystd 0 S20 74 Gouda ............ 8 DO |  Watite .....--000e0 888 Sree ea Se 
© 2nd hand ...... 6 8 0 0} Madagascar 05 0 9 English Cheddars.. 70 0 78 0 Jaggery, Cane ? 8 60 ‘tema 06 £6 

sain hate Copper,p ct. om 10/ 0 | Capes oe 0 6) 0 a — States .... : ° : g Manila, lle lo riers 0000 —_— - Seeccooseece 0 6 ; 6 

SLO prsscsececcs 600 9 0! Bufalocs— 7" mg sow ahaha : — Taal ........ 00 0 0 Seedienf ........... 06 16 

Salvbur Flour tetas ‘? 6 6 | Singapore, &c. .. 0 38 0 64 ns teens as a 9 Argentine Orretals.. SB 0 © ‘Meseem....-.....: 16 up 

Vermill n,0 hinese ping 11 00 ws tng., 1905.... ae ee. Byes Fre gate ¢ 6 8 9 Natal joa. ee ; ° ; . Dutch cdenccessacese ° a e 
hg - 4 6 0 Ki i eee ee enw eee 2 10/0 5/0/0 | ta jan a Egy tian cr stallised 0 0 0 0 _— SEM eee 5 9 

Om HINEAL 19 110 | MORE cctecccese va) (V0 | Hungarian 60 66 vp y Cigars, Gee: sccees up 

cance 1 RO teeeeeee BED tsiccssccens ee SE ’ : : 

Good Wenirn, et. 0 4; 0 9 /Para.fine, hard... 6 42 00 | Morera £3 5 5 Sutnataet ici 9 2 2 8 Wool-—Hnglsh per pk of 20 Ih 
COALS—Best,perton 16 0 17 0 ones em er a RICE-Rangoon, open Rerixso—London— ee ee a ; ot 
DRUGS— ngal,good red Vio, 3 5 35 6 | chtr,nwcrop,pewt 7 15 73 Yellow Crystals ..15 0 15 4) = Gann toan 
Alves, Fine £1 Mid. ord. Violet .. 3 0 3 4 Moulmein ..... .... 7 44 7 6 | Cubes, No.1 ....2: 1S 00 1 5 

pewt 20 0 50 0 | Lowtogd.ordinary 20 2 4 Kent fleeces .... 12 15 
Cape, good to fine.. 26 6 $7 0 | Madras Velore,dryl Necranzie .......... 6000 ee. Ee dante 177 $ 00 South Down ewes 

Anisced, China, star 55 0 © 0 adres elore, dry as . ° : Be wee ececsee 7 le 73 Seanad paducsas 16 141? ls and wethers .. 1310 1410 
Cape Teper th 4 0 4 4 | Kurpah, good mid::: 111 2 6 Garden Siam...02. 6 10h 7 8 oes It 3 1s 8 qa, lgionterde .... 12 8 181 
Bark, ( atisabe Natflato 8 1 ; Low to mid. ...... 2 5 17 | Field Siam.......... 6C 63 Treacle .. 6 ¢ 15 6 ities super. 20 2 2 

R.L&c.renwd. Cn. 0 39 0 LEATHER.—per Ib Rice Meal, nn Cavsaeo—Dutch....11 9 12 0 Seoured good...... 22 23 
0 do Red 0 English butts .... 1 2 2 4) Spot ..... 6 9 6 Austrian ............ 0000 . i aver a 
0 a Soourec age .. l. 
mphor, Formosa 36C 6 355 0 | Foreign do.. o Se BS orward 3 87 6 French loaves ...... i 9 11 104 Greasy avr. to fair 1 2 2 3 
_ _., eettorese. | Dressing Hides... 1 0 110 ai French crystals, etki 10 74 09 0 \ : ; 
--. . nom ROSIN—Amer.,com. 9 6 0 0 . N.S.W.,Secnd.avr. 1 9 110 

Caraame ms, Ceylon 09 3 8 | East India Kips .. 010 2 2, Pine .............. 122613¢ German Graauiated 16 6 10 75 Greasy ‘average . 20 1 @% 
userid des ..perIb 0 11 2 6 Australian sides .. 0104 1 2 gaGO—Pearl, pr cwt t 12 0 14 0 poem Soy fad 8 ‘ = : 8. Aus., Greas avr. 0 94 910 
Care Begin gst: 03 0 4 METAIS—B. . Copper 22 £838 Sago flour (best) . 8 6 9 0 | BEET—German, fo bBo 0 N.Z.—Scoured avr. 1 10 1195 

hymn. Sum, En u ton 86 15 87 15 ERT n, fob 8 5% Greasy average @u 146 
seconds, per cwt 5/ { g., Tough “ S SHELLAC, per cewt— TALLOW—per cwt. ot - 
0 t 50/0 80/0 | Best selected...... 87 19 88 20 Cape, Scoured ope. 218 il 
banum, drops ..18 0 50 0 | Sheets 66 99 Orange, arst marks 205 0 215 0 Petersburg, YC .. 0 0 0 0 Fleece average . 010 OL 
ewer 25 | Standard £G.M.B. Second, fair to fine190 0 200 0 Australian mutton 27 6 24 0 
“2 0330 0 | Standard &G.M. Biss, 10,0 84/16/0 Greasy average.... 9 74 0 
Tpecas cuanha, Rio .. 6 8 7 6 | Iron, per ton — 0 Garnet AC ..... «-...169 C 186 0 o beef ..25 6 29 0 = Natal_sSeoured [2 ae 
RP sao cses nse eeuee 05 05 | Bars Welsh Po 7 0 | Button,sortsgdtofn:70 0190 0 _ Town...........++ 7 6 06) Greasy average... 6 6 & 

Musk Pod, Chix ; rts 6/1007 0 “Low to mediam ..135 0 265 0 

Ou, Cassie aoz. 2. 0 68.C | Staffordshire Bars . + TAPIOCA—per Ib. Crossbred: r.— 
Aniseed -"- "Per D 3 B37) London ........ 750 710 SILK— ane £253 seve 1 3 3S 
Peppermt. HG i" i -- « 850 8/260 —Surdah,plb13 0 0 0 Fear........ ew ne 2 
H onnter mt. HGH 163209 0 0| Hoops ™ 2.2 9° “Seo “tae BE 210) 0 0 TAR—Stockhim,p.bl.25 0 0 0 — meee it is 
eeeeesrecssene 130 16 0 Rail rods , "1710 8 9 Benge Gonates "<2. 12 0 Archangel........ 18°0 0 0 — coarse .. 01% 1 
a a eeepsoneeneseeend 
———_—_—__ = ‘ 
Aang eee oe i RR REO ae ERA a pee eae. pede. 
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London Stock Markets Price © Current. 


CORPORATION BONDS.—Con. FOREIGN ‘STOCKS, &c.—Con. g RAILWAYS.—Con. 


ORDINARY SHARES anp Stocxs, 


Pref. Con. y 


eS 


s 
ei 


Oernee 


lime J all Board Debs. 1914 
‘Wanganui it Z.) Harb. 
|Westport ( Z.) Harbour Ba 


(HDS et eae 


nee 
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n~- 
= 
Gt on 6x SO 
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Ss 150 2 
$6 101 3 
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oe 
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ee 
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Name. ns. 15¢ 


3333 


Peon 
SEES 


— at ee 
alk S38 


ww 


Cons... 


2a 


| Do Daira .. 
| Dee. Greek, 1881 .. 
Dec. | Do 1884 .... 
.. | Do Rentes.. 
*. | Nov. | Do'90(P. Lar) 5 
Pur orDwe| Do Monoply 4 
PurjorDwg Do Fd 5 
Pur orDwg Do Rly. Troan ; 
| Dec. |Gautemala . 
none; .. \Hun arian 
1938 3 | $75 8 j | GoldRentes 4 
84 86. ra. Jly. \* Apl.| Hungary ,1895 3 77 8¢ 
102 4} ; | *Dec. |ItalianIrr.gtd6 \116 18 
101 | "Dec. | Do 1862 Ma- 
200 2) 1 rema. Rail. 5 


on 
aa. a 
ae 
2 BS capo one 


g 


— 


OR OO 
' 
SSx¥¥, 
33 BuO 
SRRARR 


Do Ins.1910-35 4 103 4 |Ja. Jly. 
6200429\ Ja. & July{ Do Ins., 

000,000); Ap. & Oct.} Do Ins., a ° 

904,400/|Ap. & Oct.)Cape 1” dgs . 

330, 800\J ne. & Dee} 

374,100\Jne.& De ! 
§35,300\Jne. & Dec 
109,151 Jne. & Dec 
733,195\Jne. & Dec 
997,566 Ap. & Oct. 


126 2 99 
52} 3 3 
80 Pa 


20C 


BeeeSEe 


Do 1879 
Do 1881 
Do 1917-23 .. 4 (101 3}. | Japan 
Do Inse., 1923 4 10. 3 Hine Dec - | 
Do Ins. 8tk'83 4 107 8 \Apl Oct 
sou = : 1M A Ir A 
.128067\Ja. & July} Do Con. Ins. 34 »Aug .. | ce 
Boe Feb.& Aug! Do do 3 844 54) Ja. Jly.| .. | ‘ Do2ndSer’s 44 
076,100| Feb. & Aug|Ceylon Inscbd 4 111 13 |Apl Oct 4 Sept. Me :. Int.Cons 
‘450,000/My. & Nov} Do Inscribed 3 | 94 £5 Silver. 
098,907 Feb. ty AugiJamaica Inse. 4 103 11 | Sreety Pur orDwe} Do Ex. Cons. 5 
346,700\ Ja. & July|Manitoba 1910 5 103 5 | Ja. Jl .. |Niergua., 1886 4 
482,390! Feb. & Aug| Maurits. In.1937 4/109 1 May Nv Pur orDwg| Norwegian . 
758,700|Mar. & Sep| Natal 1919... 44 104 6 |Fb. Aug Pur ae Do 1888 ... 
303,382) My. & Nov! Do Cons Inse 4 107 9 jAplOct .. Do Bonds .. 
026,444'Ap. & Oct.) Do do — 4 [108 10 |Ja. Jly. Dec’ '96|Paraguay, '86 
714,917\Jne. & Dec) Do Inscribed 34, 99 1(C\ Ja. Jy. Pur or Dwg! Portuguese . 
178,800 \Ja. & July|Nwfdind. 1941 34) 96 98 |MarSep none |Russian, 1822 5 102" 5 
320,000\Ja. & July} Do In. 1913-38 4 102 4 * Tort iv) | Proh's Do 1859 gine 70 10 ee Do, en 

ew 8. P rtrly.| .. oCons aledonia’ 
239,600\ Ja. & July|N Wales, Qrtrly a5 24) 1'838, 300 Cardiff 

eos 


n. | } . 
1905-10. 4 | Bonds lL. . \ saa 
686,300 Ja. & July 4] Qrtrly. Jan. | : 23 " 544,440 East Lond., 2nd chg. A 
} " 
| 


many 4 
D> Sterling 4 

Do Stg. 1st 
= | Ge ries . 


Fis 2 


la 
44) 86 es Name ng Cos, ¢ ‘| Prea 
| Birkenhead .... ; Lanwacw 
jLondon and Blackwall Gt. Eastern 123 30 
Do 44% Pref Do 12? 29 
\Nottm. aie: R.&C. Gt. Northn 1:7 1:9 


DEBENTURB STOCKS. 


BRITISH FUNDS, &c. 
“Div. Due; ——SCName. SS. Pe 7 ¥ Closng) Divs. Name. , closne 
| 2 Prices.) Due. a. eee, 
we ae a8 penne fa. Sly. 4 [P-orD. Chilian, 1685 44) &» 6)|Pres.Am. ee 
. 29%, red. 1905 98: Rio de Janeiro (Fed. Dist. of)) * | 935 94 Ja. Jly. P.orD.| Do 1886 ... $3 6 10,927, 301\Great N 
. Be red. 1905 B&_ o |Rio de Janeiro(City of) Bonds} * | 92 93 Ja. Jly. “Mar, Do 1887 . - S eheve 
xcheqr.3’, Bas. red. 1900 1095 oe iSydney (City of) Debs. 1894) ..{1919/1Li 3 jJa. Jly. |*Mar.| Do Gold ‘8 0 + sree 
.| Do 1906-15 a (City ty of), Gen. Cons. Ja. Jly.| .. Do 1892 668) D oat reevs, no diy. 
-. Do _ do, 1907 ; 1929} 94 96 ‘ADI Oct, ce | Do 1895 . 5 0 until 6” is pd. B 
Guar. Irish Land 23% 1103 § jJa. Jly.| .. | De 1896 . S56'Grent Western, Con. Ord 
"3% Local Loans Stk. 1912 May es ChineseSiiver Highland, Ord.’ Con... 
.. 2YNatl.WarLoanrd 1910 § hse 102 4} Loan, 18947 |, Barnsley, &c., Shares 
. Annts, 1908 (Red Sea Tel) j \Jne Dec .- | DoGd Ln.'956 | ‘te2 | rove, forks. Con. 5: 
Sanada Gov. Inter. Apl Oct 36an ndwegs| Do Gold 1896 5 i208 ,980 Lond., Brighton, &c., Ord. 135 
col. Riy., 1908. . if —_-- - Ma rSep | oo ‘os a - Pr. it. ree no div. \ 
Y Ja. Jiy. ia ‘olmbn, ex. 4810! Do untilé Zispd Pf. 
De pone 1815... COLONIAL & PROVINCIAL |Apl Oct £10, 000ann'Costa Rica At 3 | 5 Do Con. Rights Certs. 
" Rgypt. Govt. Gta. Rae GOVERNMENT SECURITIES. pe Set from Bast Bt sans S| 3 aaa -. oe & Dov, Arb 
- -- Jne Dec, -- |Danish 7 sont estern, Ci 
eaees 1896, 25%. « ‘rsAm. | Dividends | Closng|May Nv Bus pd) \E boli Unifd. »78\ Lond. & 8.-Western, Co 
. Transvaal Govt. 3% Btk. 99, 16C Due. | Prices. | ‘Apl Oct Jul y,'85 5} ov. Pref. 3s Do Pref. Con. Ord’ .. 
.. Turkish Gtd, 4% 106 8 fas 10 soe. om Ins. % | |Apl Oct Do Ins. Stk. 3) ae ae ee Con, Ord. 
April Oct.. Bank of England Stock 294 7 ‘IneDec Pur orDwe) DoStateDom 44! ool ont Tilbury, &c., 
Quarterly. . India Stock 34%, red. 1931 105 194,500/Ja. & July Brit eGuianaln 4 108 i0 |Apl Oct, . on : aie o~ volitan Cons... 
Do. Do Stock 37%, red. 1948 96% 73 .549,100|My. & Nov - Dom. Rly Ja. Sly. 000M Do urplus Land Stock. , 
Do .. Do Stock 24%, red. 1926 14 2 905-6-8 4 [101 3 \Ja. Jly 5 etropolitan Dist. Ord, 
Ine. Dec... Do R'pee Papr. 34%, 54-5 65 67 | .450,900|/My. & Nov Do Insc. Stk 4 10: 3 |Apl Oct 4 a —s Pref. ¢ jonsol Ord. 
Feb. Aug.. Isle of Man 347, Debs.... 100 1 [| .087,721\Ja. & July} Do Red. 1910 4 102 3 |JneDec 1 8 do Def. Con. Ord 
355, 415\Ja. & July! Do Inse. 1910 : = ular t. 0 d oo, —o Pref. 
258,000) J ne. & Dec} Do Dbs1909-34 34.1 rtr : 
CORPORATION STOCKS. .742,000|Jne. & Dec} DodoInse. 8k 3 iocd ig\da. ay. 070,North-Kastern, ‘ Consois" } 
(United Kingdom.) 482.400\Ja. & July! Do Rd.1910-35 4 103 4 Wee Dee ao one ase. ‘Console. OT 
S - ) ) Atore 0 ones q 
Pres Am. Free of Stamp Closng 517,600)Ja. & July 887 Rhymney “i: eae 
é i Duty. % Prices 680 South-Eastern, Ord... 7" 
27,784,609; Metrop. WaterBd.,B,1934 3 | 9% 7a 6,390! Do Pt Ty rec. no div 
seen eo Metrop. Con., 1929 6.390 Do Dfl untilé lope Pit 
10,845,923, Do 37 Stock 192,500 Taff Vale “Stuck” 1889... 
1.661, 855! Do 24% 1919-49 . 540,000 Waterloo & City, Ord. Stk. 
250,000 London County, 1920 7 
22,000,000 Do... Links LEASED AT Fixep Rentats, 
§18,500'C orp. of London Debs. 
1,642,900! Deb. Stock, 1927-57. Leas 
1,000,000; Deh. Stock, 1923 
1,000,000| Belfast, 1935 
yoy Birmingham Corp. 
2,000,000; Do do, 194 


oa 
own 
ate 


> 24 
1,550,600, Do 1926.. 
931,050 Blackburn Red. 1930 
1,962,596 Bradford, 1945 
500,000) Bradford, 1954 . 8¢ 
1,469,407 Brighton Cor. Red. 1946 34/101 
1,737,840) Bristol, 1970-40.......... 3 | 90 92 
1,195,200 « ‘ardiff Stock, 1935 
375,000/Cheltenham, 1971 
1,180, 000}C roydon Corp. 1940-60 . 
776,400) Derby, 1920- 
500,000! iGlasgow, 1925-40 
614,258 Hastings, 1915-54 
1,190,016) Huddersfield, 1920-40. .. 
600,000 Hull C orp. Stock & poe 
750,000| Leeds Corp. Stock, —_ 2} 
2,0€0,000, Do do 
1,256,908; Leicester, 1934 
6,291,084 Liver ool Corp. Stock . 
6,088,120, Manchester Re. d., 1942. 
298,895; Middlesbrough. ......... 2 
533,820 Newcastle, red., 1936... 
184,660) Do Irredeemable 
2,946,723) Nottingham Corp. Stk.. 
1,075,070! Plymouth Red. 1942 . ¢0 
§69,000/ Portsmouth Corp. 1927... . 34 a 
486,710! Reading Corp. Stoek.... 02 
308,555)Sout hampton Cor. 1915-45 ai & 
400,000 Stockton, 1932 87 
728,947 |Swansea Corp. Stock 
750,450! West Ham, 1929 
231,472| I 
845,890 Wigan Corp. red., 
$95,098; Wolverhampton ¢ 
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Te 
ly iPr aoe Closng 
j * Prices. 
| 90 92 


once 
25 
eo~ 


Name. 


i068 Barry .. ae 
346,673 Brecon & Merthyr A a 


e328 


Bisa FBuw 


OCW WDr4sAe 


Do Inscribed 4 109; Do do Il J 
6500000! Ap. s Oct Do Inscribed 4 93 Us) Qrtrly. | | Jan. | Doll 8 250,000 Do Whitech. Ext. Gd. 
2826200|Mar. & Sep| Do Inscribed 3), 99) 0,/ Qrtrly. Dot” Rentes 4 | 75 79 | | 723,333) Forth meng wenn nnas 
2500000; Ap. & Oct.) Do Ins., 1935 3 89 90 |May Nv 45) *Aug. Do( Nic. Rly €3 85 | 2,296,123 Furness ... 
266,300\Ja. & July Ix Ze alnd. 1914 5 1% 8 |Jne Dec April | DoTranscau. 67 70 | 4,252,607 Glasgow & 8.-West 
3 90 $2 126,300} uarterly | \° Do Cons...... 5 101 3 | Qrtrly. April |} Do Bonds..3! | 73 74 |10, 900;666\Great Central . ee 
34/10! 3 § 9150302) My. ES Do Inse. Stk. 4/107 9 |Apl Oct .. | June | Do Dvinsk & | {17,726,868'Great Eastern .......... 
- 3% pee e 9 f 161,167\Ja. & July} Do = do... S4)2C1s 2a Vitebsk... 79 £2 4, 444,313/Great Northern ........ 
384,005/Ap. & Oct.| Do do 1945 3 894 C4| Qrtrly. | Dec. |San Luis .. 7 )203 5 {11,659,479 Great Western.......... 
639,400) My. & NoviQuebee (Prov) |Apl Oct |*Aug. /8.PauloProvof!| 9:0! | 4,552,717; Do. 7 
| 190 : 102 3 |Ja. Jly. | July |ServianUnfa. 4 | 81 85 | 2:963,945| Do. ae 
359,660, Ja. & July 102 4 | Qrtrly. |Spanish4 Bas4 | 955 33! 1,524,851) Do.... 
351,900' Ja. & July (a Oct .. | *Jan. |Swedish 1880 3.4 98 Qt 18,914,487 Lane ashire & Yorks 
654,000 Ja. & July! Do 1928...... 4 10: : » Aug P.orD.| Do 1888 ....3 | 89 88 | 814,000/London & Blackwal!.... 
$20,000: Mar. & Sep! Do Sg. Bds.1934 4 (10! | i Oct P.orD. 90 92 | 1,306,239) London, Brighton, &c... 
897,820'Ap. & Oct.| Do Ins., 1937 3 | 865 : jap Aug 5,303,470) Do Perpetual ; 
‘| till 10the me 200 2 | 5,522,670) Lond., Chat., &e., Arb. 
1024 24) Apl Oct ‘July |Turkish, 189 . vane 
1 
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LAL HHH SUS BOM HH 
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DD encevees 
| Do 1919 44 none! 


oe Do Con, 18943 
Dwe 1920 Do (1900) 4% 
4 


co 


mcm 


0267400 Ja. & JulyiQueensland, 
1035 


| 1913-15 
927,900 Ja. & July} Do In. 1915.. 
,939,000'\ Ja. & July} Do Ins., 1924 107 
i 62 84 ,616,03%4 Ja. & July! Do Ins.1924-30 “01 
1921. 3 | 87 69 # 000,000 Ja. & July! Do  do1945 34.1014 
for... 34/101 3 § 274,213. Ja. & July! Do 1922-47 .. 884 2, 
396,600\ Ja. & July|Sth. Australia, 
iSubject to ap Buy. | { 1905-18..... 
2.202,576/Bristol .. ase 240,000 Ja. & July} Do1911-1920. . 
2,341,250! Leeds, Debs., 586,700. Ja. & July! Do1907-1916. . 
1,066,544) Do i927. ,365,300/Ap. & Oct.! Do 1916... 
1,574, 6*6| Leicester, 1919-44 .222,900\Ap. & Oct.) DoTns.1916 % 
3,574,869! Manchester 557,800/Ap. & Oct.) Do Ins., 1924 
974,947 Do 192 8. 517,800.34. & July! Do  do1939 
839,500'\ Ja. & July| Do do 1916-26 
.760,100'Ja. & Jaly! Do after 1916 
923,750 Ja. & July!Tasmania, 1908 
,456,500' Ja. & July) DoTns.1920-40 
000,000 Ja. & July! Do Ins.1920-40 
422,593 Mar. & Sep Trinidad Ins, 
559,700 Ja. & July Victoria Rail- 


} way Ln. ‘81 
567,100/ Ap. & Oct.) Do Ln.’ 82-3. . 
460,300 Ja. & July; Do Inse. Stk. 
432,500 Ap. & Oct.) Do Insc. Stk. 
,000,000/Ap. & Oet.| Do Inse. Stk. 
,000,000 Ja. & July) Do Ln. of 1885 
,000,000)Ja. & July) Do Ins. 1921-6 
,000,000 Ja. & July; Do 1923.... 
.107,000\Ja. & July) Do Ins.1911-26 
993,353 Ja. & July, Wtn. Aust.Ins 
876,000 Ap. & Oct., Do deo 1931 
750.000, My & Nov.: Do do 1915-35 
750,000!My. & Nov! Do 1915.35 

100,000 Jne. & Dec pe weess 
500, 000 Ja. & July’ Do 1927 


‘“OREIGN STOCKS, BONDS, &c.| 
(Coupons payable in London.) 


Next 
= | Draw 


| Nov. 


| Sept 
Dec. 


969,674, DoB............ 
Egyp Trhte 4 [143 9 370,711] Do 1879 ........ : 

*July | Do Bas. E.T. 3. |2)2 138,898,096) Lond. & N.-West ...... 5 

Aug. { Do Priority : | 1,110, 432)Lond. & 8.-West, A .... 
Do Ln (1902 113,103,981) Do Consolidated...... 

° Do Unifiec 4 995,920 London, Tilbury, &c. 
Oct. [Uruguay Bds, 3 5,001,378 Me stropolit an 
PunPr| Do 1896 . 


335,2 Do : , 
ye chase | Venezuela N. 1,211, «28 Metro paren an Dist. . 
' Cons. Debt. 3 eens 


Ss iI 


182 90 Apl Oct 
MarSep 
Jan Jly 
|/MarSep 
Qrtrly. 

Ortrly 

Pang” 


1 


° 
<> 
4 
8 
9 
2 

9) 
22 


100 8 ; 
102 1 li 
106 
10 
10 
1055 
420) 
88, 
BRL 
100 
100 
1063 
102 


i0* 
100 
10 
'1C0 
105 


Ws 


727,200] Do..... 

. 39,841,512 Midland 
} ™ The drawings are yearly in the case /15,617,326 North British .. 
| of stocks to which asterisks are prefixed. |23,148,030 North-Eastern... 
| In almost all other cases where there are | 964,366) North London... 
| drawings they are half-yearly. | 2,745,990) North Stafford 


+ No interest has been paid on the Costa 421,699) Khymney Perpet 
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omonrrt 


eles i tied 
Rica debt since Oct., 1901, and by the ear a ? 
| terms of the last arrangement the bond- ws 
holders revert to their original position 
;} and are now entitled to interest at the | 
rats of § ye cent. 


CORPORATION BONDS. 


499,666 Do Oe dant 
(Colonial and Foreign.) 


| 1,526,258! Tat? Vale 


WHO 


Closng 
Prices 
. 10 4 £ 

Debs., ass 


Name. GUARANTEED SHARES AND ST0C 


| 
fAlexandria (C of)Sterl.4), Bds. |2 5,23). 2siCesonien Son 
Auckland (City of), 5 % x 
1883 : 
uckland Harb. Ba.,5 % Debs. 1917 . | 3 
Do 5 Debs... .-/193- 
4 Bloemfontein(C. of 4% Ins. Stk. 1954 "% s 
4 |Bombay (City of), Imp. Trust 
Gua. Debs. .. 
44\B. Ayres (City of) Bonds .. 
2 Cape Town (C. of), Ins, Stk.. 
ape Town Suburbs, Muneip) 
Waterworks Ins. Stk 19°} 
é (Christchurch (City and Dis.). . 39 
4 (|Christn’a(C.of) Ster. Loan, .900 
»penhagen (City of) ...... 
Do 34 Bonds of 1887 
Do Bonds of 190 
Junedin (C. of) 5 Cons. Bas. 1908/1012 
Jurban (Boro’ of) Ins. Stk. 19.53-3)100 
East London Corp Ins. Stk. 1954) 99) 
Greymth (N.Z.) Har. Bd. Gtd. 1925/102 
Hamilton (City of), Debs. ... ./1934)101 
ohannesburg Mun. Inscribed 
Stock 19 33 4) $3 
Lyttelton (N.Z. ) Harbour Bd 1929126 
Melbourne & Met. Bd. of Wks. } 
4: 
elbourne 
tures .. 
elbourne 
Bonds 


FOREIGN STOCKS, BONDS, &c. 


(Coupons payable abroad.) 


25,000) Forth Bridge 
"779.125 Furness Cons. Gta : 
N Gi 935,450 Glasg. & S.- — st ea 
Next y . osng (6,083 Great Central lst P 
Draw oe % Pricen| 1966 os Do Re.t Charge 
Dwes. ae Natl. | 478,031/Gt. Eastern Rent Chg 
Ced. *B".. 7 | 444 53} 4,966,596] Do Consolidated 
Aust.SilverRt 598 100 } 3,435,740/Gt. Northern Perp. Gtd 
Do Paper ..5 | 981 1C0 | 7,610,878/Git, Western Rent Che. ° 
Do Gold....4 117,904,062} Do Consolidated Gtd, ¢ 
Dutch Cts.ex. 2,596,012 Lancashire and Yorks 
12 guilders 24 1,955,860|London, Brighton, &c., 
|French Rntes 3 Cons. Guaranteed .. 9 2% 
Do do 3 |!5,100,406 London & N.-W Gtd. 
(Germnlin.Ln 3 797,980 Lon. & 8.-W.C« Gite 
| Do 1890-4 ..3 350,000, Met. District, Mid! a 
Italian, ex 25f § Rent ¢ ‘harge 
Prussn. Con. 34 1,250,000! Do Perpetual (it 
Do 1891 ....3 17,944,721 Midland Guar. Pre 
U.8.Fnd.,1907 (105 8 } 7,623, 775| North Brit, Con 
Ov cvcesscce ® Vaan ae ee Do Con. No. 1 
| Virginia Fnd, 8,466,903 N.-Eastern Cons. G a 
Coup Bnds, 2 | 93 98 58,500 |North Statlord, £20 p 
40,000 |S.-Kast( Rad Ans)£l\ ¢ 


RAILWAYS. 984,300! Do Consolidated 
ORDINARY SHARES AND STOCKS, PREPERENCR SHARES AND STOCKS, 
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Qrtrly. 
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6 103 Geerty. 
eT Qrtrly. 
9 aNve +S) fa. Jly. 


97 99° 
87 88 
87 29 | 
104 5 
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7 69 





Divs. 
Due. | 
n. Dec 


Name, 


Argntne. Kail 
zoan, ‘81. 
| Do 1884 . 
| DoN. Ct Ry “| 
| Ext. Gv. Bd. 5 i¢1 1)! 
| Do tnt. Gold { 
| Loan...... 44, 96 98 | 
Dec. | Do stri Bas. 44 96 38 
IP. rD.| DoExtrniLn 34 381 &l, 
| June Do 1886-7 .. 5 102 3 
P.orD.|Fundg. Loan 


wer 


grtrly. | 
a Jly 


4 arSep) 


ray 


Sept. | 
Debs... ze 1921}100 
(City ‘of), ‘Deben- 
.1915- 20-2/102 
Harb. Trust Com. } 
ane eueseneapens 19 08-9)102 


pr Oct 
grtrly. 
a. Jly 
wtrly. | 


wit 

Paorits 

Pres Am 
z 


Closng 
_| Prices 


Jan. 1901 Jan. 1901 Fd 


"Susp. till “Susp. till Suk 


_ Mame. 


ta & = fb wm 


do do. . .191/e-21)162 
Trams. Trust, | 
sieiaad 191 4-1¢}105 
exico (C. of) 5% Sterl. Loan . ” Pee | 
ontevideo (City of) Red. Bds, Ka £ 
ontreal (C. of) Perm. Deb. .. 85 $ 

Do 4% stg. Cons. Deb, Stk./1932)10 
Napier flarbour Bonds 1920109 32 
ew Plymouth Harb. Bd 1909/102 4 
go Harbour Board, 1881 . ./1921/115 18 
» Debentures 1921/1079 

Do Con. a 


1934107 9 
\Port Louis. sath * 105 8 
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So Ser 


a. Jhy.| 

\pr Oct | 
iprOct, . 
a. Jily Suisp d 


grtrly. | 
neDec! | 
pr Oct) 
pr Oct) 
farSep) 

b Aug 
July 


*b. Ang) 
a. Jly. 


iRly.Guar. Res 4 | 93 934 
| Do 1899 .... 4 | 204 0 
| Do Law3,655 4 | 90; 0 
B. Ayres Wtr. 
| Sply &Dge & 102: 2; 
\Braziln Gold 
} Loan1879.. 44 
1} Do 83 Loan 3 
}| Do 1888 .... 
| Do Bds. ‘89 4 
|| DoW .ofMinas 
Railway .. ; 
| Do 1895 .... 
| Do Funding 3 
Bulgarian, ’88 6 
DoStateMrt 
Bonds .... 6 


Gold Bonds 6 

952,150 

| 952,150 
2,672,070 
2,672,070 
2,508,026 
92 94 
93 36 
92, 3 
825 5 
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gee? 
104 
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,300 
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300 
836 
654 


899,518 Barry snesen 
Do Pref. Ord. va wean 


Do Def. Ord. 


§,787,827 Caledonian Ordinary . 


Do Pref. Con. Ord, . 
Do Def. Con. Ord. 
Do Def. Ord. No. 1 


500,000 Cardiff Pref. Ord.. 
1,953,208 entral London Ord. Stock| 91 33 
000 City and South London. 
,799 Kast London Cons 
2,000 Furness, Con. Ord. 
a Glagow & 8.W. Pref. Ord. | 
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Do Def. Ord. 

Great Central Pref. Or 
Do Deferred 

Great Eastern Ord 
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Great North of Scotland . ‘| 20 73 
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DD cov pocvegecesee evees 

/Caledonian, | Pret. No. 

Do No. 2.. inl 
Do 1878 ....+++++- 
Do 1884 

Do Convertible 

'Furness, Con. Pref. 
Do Pref. Stock 4 ; 
lasgow and 5.- West. ee 
Do Pref. No. 2....++- 
reat Central, Prf. 

Do 1872 .....-+++ 
Do 1874... 662s 
Do 1876 ... : 
Do Convertible, 1879 . 
Do Convertible 1881 -- 
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RAILWAYS. "RAILWAYS. RAILWAYS. 


PREFERENCE SHARES AND STOCKS, WITH AMERICAN SHARES AND Bonps AMERICAN STOCKs—Con. 













DIvipgxN D8 Ooovanenne oN = PROFITS 
ATE YRAR. SP — —_—_— ~— 
i nonnn—h ————-—_____ fY jd Close 2 Amt. Name. (Rea Cl Pra. | Pr. Amis | Name. "|Clo-ng 
| Present | Name (ome Amount.) Name. |52 | | a i 
|| Amount. al _| Prices ee | 2.73%.000 Pe. Con. Eq. Trust 4/1914 98 103 2 | 
i= r Y yw a SHA a z | 000! Do Cons. More .. $ 11943 168 13 600, 10 Midland Urugna (L.). 2 23 
| 1,500 saolarent Central Pref., 1889 4 | 97 95 67,607! Alabama G. SA. 6%Prt.! 10 12 3 8 te. c00 Penns I. Co. Ist. Mt. 45 1921 110 12. |1-279,462/100) | Do Debenture Stock ||| 96 38 
| 2,230,000} MN. cisirncomenneee 56,600} Do B Ordinary. .... 10 ye irara'Trat. S. i906 98 102 | 277,500/100 Mogyana (Brazil) Deb. 
i| 3,100,000 Mn” vanindeaawande 80 82 805 Atlan. 1st Leased Lines, 363,000, Phil & Read. GAME daccensans 104 6 
1] 11,866,708| Great East., Con. Pref... 4 {114 26 Rental Trust Stock .. 103 7 SU eitictaatae & a 1987 103 7 {1,691,500|100 Moscow-—Jaroslaw,gtd.5% 37 100 
} 200 SE encndeawenpion 2 2 18,786,000 Pitts. Cin. &e.G. Bas. 44 1942 111 15 |2+909,000 109, Maege-Wiagae Rybinsk 
102000000/ Atchison, Topeka, &c. 100 | $6§ 64 |66,252,000Reading Co.& Phil. | {| | ... | | Guar. 4%............ 


63, \66,232,000 Reading Co. & Phil. | 

ee BED kaka deine cue 100 |1064 7 and ading Gid. 
Baltimore and Ohio .. 100 |1 s 

0.300 e900) Do 4% Prf. Stock. 100 |98 ! 














0s B. & 8. C. Con. Pref. 5 |142 44 793,700 Chesa ake and Ohio 100 | 61 fh 
| 2,882,000) ‘Do oad Consolidated 5 |142 44 29,921,000!Chic. Great veer - -|100 o1461 5,000,000 St. Louis Bdg.lstMt 7 |1929 140 45 55,593, 10/_ Do Preferred Con. ... J 2] . 
| 9/727,365\Lond., Chat. & Dov. Ast. 44; $3 95 |11,372,400! Do Preferred “ A” 79 81 §19,533,000 St. Paul, Minn.,and | 55,593' 10) Do Deferred Con..... & 
| ‘969.5321 Do 2nd Preference. . 60 62 |27,577,000| Do 4% Debenture.. “lio 87 89 | Mani. Cons. Mort. 44,1933 112 17 1,295 35, 800)100) Do Ist Mort. Bonds, 5% 1¢5 7 
| 93,080,620MLondon & N. -Western.. 4 |127 19 |58,383,900Chic. Mil. and St. Paul 100 |182 23 {18,900,000 San Antonio & Aran. 40,000) 10) N.-E. of Uruguay, L.,Ord.| 144242 
i! 2,944,991/London & 8.-Western . 4/117 19 [48,374,400 Do7% Preferred ....100 385 $5 | | s«é@Prass..... 4 ‘1943 91 93 40,000! 10/ Dorr aaa nendiéced 3 3 
| 1,999,836, Do do 1884........ 4 |116 18 /11,243,700 Cleve. & Pittsbg. Gtd. 7% 50 | 91 95 |28,818,500 Southern Pacific.... 4 [1949 96 98 | 583,640, |100\N. W. of Uruguay, L.,6% 
HT GRU II DO. cccccsecccccnccccee 34)101 3 |38,000,000' Den.& Rio Gnd.Cm. me. 100 | 47,472 [22s 546,000 Sth. Pacific ofCal.lst | lst eee “| 27 20 
| 1,204,100}London, Tilbury, &c. .. 4 {114 16 (44,345,800) Do 5% Preference... -j300 92 924 Cons. Mort. 6 (1905-37 .. } 293,081/100} Do 57 2nd Preference 15 17 
|| 3'611,558’ Metropolitan Pref...... | 97 99 |13237390C\Erie Railroad ........ | 46 465 41, 177,000'Southrn. Rly. 1stCon 5 i298 120 24 398,000'100! Do 6% Deb. Stock, &c.j103 § 
| 1,110,715} Do A Pref............ 96 47,892,40C} Do lst Pref. ........ aa 80481 7,000,000 Term. Rd. Assn.ofSt. 2,896,436; 20|Northern of France, 37, 18 19 
| 1249,768 Do Convertible Pref.. 34; 96 98 |16,000,000;_ Do 2nd. Pref......... 4 1d 2h | Louis 50-yr. Ist Mt. al 1939 111 14 }, 44,597) 20 Ottom: aT to Aidin) 20521 
|, 962,49 Met. District Ex. Pf. .. 5 | 72 76 |95,040,000| Illinois Central........ 100 |178 79 |22,059,000 Texas & Pacific 1st | }1,668,910 100! Dat Ist Deb. Stk., Red. 100° 2 
|} §37,361' Do Assented Ex. Pf.. 70 75 10,000,000! Do 4% Lsd. Line Stk. 100 {103 8 I ica 5 !2000 124 28 |} 241, 970100; Do5%2nd Do ........ 107 ¢ 
|| §4,278,668' Midland Perp. Pref. .... 24! 73: 744 160,000,000 Louisville & Nashville 100 155 56 | 100000000 Une PacificlstRid | 13,174,780) | 100 Ottoman of Anatolia,; 
| 3,850,198) Berth | Brit. Con. No. &.. 4 1115" 17 {47,844,100 Mexican Central, L. .. 100 & 265 & Lnd. Grant Bds. 4 1947 108 10 |, | Red. SZ... .-ceeeees 
2,422,485 Do E. and G. Pref. .. 44/127 29 {56,100,300 Missouri, Kan. & "Texas 100 36336 (87,257 ,000' DolstLienCon. 4 (190 6-11 162 €6 |2-259, 560! 100, Ottoman, Smyrna, and) 
i| 418.5054 Do Conv. Pref. 1874 | . 5 (138 4@ |30,063,600 National of Mexico Pf. 100 | 40241, 21256000 West Shore Guar. .. 4 |2361 108 14 Cassaba Rly. & Ext. 4, 95 97 
| 2,290,889 Do Irred. Pref. 1875 .. 44/127 29 | 132250000 N. York Cen. Div nay. 11,618,000, Wheeling& LakeErie 4 |1949 88 92 | ,75,000 10 Rio Claro 8. Pavlo.....° 27 8 
|, 604,888 Do Conv. Pref. 1875 .. 44/127 29 in London 4s 14d... lic 5t 600,000/100! Do 5% Deb. Stock ..../120 22 
| 605,728 Do Conv. Pf. Stk. 1879 5 |137 39 {58,113,982 New York, Ont., &c. . - 0 | 538534 | z | STERLING Bonps, &c. | 38,870) 10/Royal Sardinian ........ 15 1° 
563, TD TU ees aaa 4119 21 |66,000,000, Norfolk & Westn. Com. 100 | 92 S24; 134 ,000! Alabama Gt. Sthrn. 6 1906 .. .. | 58,305 10 Do Preference ........ 15415 
| 906,795; Do Con. Pref., 1890.... 4 {119 24 {23,000,000} Do Adjust. Pref., 4%100 | 92 94 | 526, 000; Do Gen. Mort..... 5 |1927 107 10 | 44,079} 20; DoA3 D eecveeseceseus 13314; 
|| 1,251,357] Do Con. Aug. 1892 .... 4 [119 21 |$88000000 Northern Pacitic .....- °1100 |227 3¢ 748,850\Ala.,N.O.Tex.&e.Db 1940 113 15 ly 35,254! 20, Do B3 14 15 
|| 13,611,623 North- Eastern, Pref. || 4 1117 19 |3C1482C00,Pennsylvania ........ 50 | 72 724 1,048,390) Do 2na Debens. .. 1940108 10 | 1+811,977/100 Royal Trans- African lst! 
| 700,000 N. London 44 % (max. 5) § {123 26 {19,714,286 Pitts. F. Wayne & Chic. | 1,791,400; Allegheny Val.Guar, 1910 110 15 | Mort. Bonds, 5 | $2 96 
950,000] Do 1875 ..........0006 44/121 24 7% Gtd. by Penns. 100 '185 88 805,200, AtlanticIst Lesd. Ln. 242,800/100 Salvador Prior Ln. Db.5%, 100 2 
3,043,333! N. Staffordshire Cons. .. 3 | 86 88 |70,000,000 Reading, &c., Com..... 50 | | 70571 Rt. Trst.,4”%Mt.Db 4| .. (101 3 |, 659,100/100| Do Mort. Debs. 5%...) 92 93 
993,090) | bored ait uate ea alee 4 {112 14 2& 000, 000' Do ist Pref.. -. 50 | $6 48 | 1,053,200, MlinoisCen. Bonds . . 34 1950 $8 10€ }5,000,000/100/San Paulo (Braz.) v ... 1213 15 
2,172,580'8.-Eastern Con. Pref. 44124 26 |42,000,000' Do 2nd Pref. ........ 50 | 49 5: | 500,000! Do Ist Mort... 4 1951 106 10 | 750,000/100| Do 54% Debenture Stk. j153 35 
2,640,820 Do Preference ........ § |138 4C /88,937,900 Rock Island .......... .. | 28 284} 1,200,000, Mexican Int. Rird. 441967100 5 |, 728,196! 20/South Austrian. ......... 5 $ 
}3,112,288! 20; Do Oblig. Red. 3 --+| 13 yy 


719,175: Do Vest. Comps’. Stk. ; 112 14 


| 2,133,277'Taff Vale Pref. Stock .. 4 113 15 000,000! Do 3 ‘2nd Pref. Stk. 100 | 60 65 {1,000,000 























| aaron - 1197849200 Southern Pacific ...... 100 | 71 714 | 1,399,800’ Phil. & Read. Gen. | 
2 InpIAN RalLways. K 119900600 Southern Railway . 100 | $1342 yan Mestenne 6 1911 110 13 pee 0!100'United of the Havana/178 80 
j| 1,500,000; Assam-Bengal .......... . 3] 89 92 |6C,000,000 Do Prfd. sesees "100 | 04, 3 3,000,000 St. Paul, Minn., and 308 600 00 DoConsol.Irr. Db. Stk 5% {219 22 
| anno a we = paid: 12413 eae Union Pacific Com... oi pan a Mani. Mtg. Scrip 4 1940 105 5 1,000,009 = W. of Wranse OSs. Rd.37 173185 
j enga e . WEEE. secenese 3 ' stn. o ueno yres) 
400,000' Bengal Dooars, L’ See . b 28,000,000 Wabash, &e., Com 100 | 23 24 * Currency, } | Mort. Bonds 5% ... .1/'14 16 
|| 3,000,000, Bengal Nagpur, L., Gtd. 24,000,000; Do Pre ference ...... 100 | 51 52 } F } : 
| 1,560,300 Bom” sree needs 103 6 {26,500,000 Do B” Deb. Certs.. &3 85 - OREIGN RalLways. BANKS AND DISCOUNT COS. 
|} 2,000,000 Burma eS deanaas 108 10 | Bon Red! | = _ s| _Name. Closng | Di ; Clsn, 
| s0,00 Delhi, Umbalin and K. | [150 63 $0 Aid sth, ~~ ; = - Be ____|Prices | shrs./Pi¥| Name. Shr Pd.| prices 
1} nh) DOM, cccccccccecese 5 9,000 Alleghany alley - 
H t | 80,000, 6 )African Bk. Cor. 10) 5 | 455 
| ee et ASN encima Rates ai © AisueNelAnee (Oye avin ar GED. Roa TASS abl 
| 3481666! Do De Pg ie ao oe, Top Certs. 4 1995105 7 i "750,000'100| Argntne. G. We oni aii: 2 os £6 |.29,970' 8 Anglo-C alfor. L 2 j16, 18 
|| 122506/B. Indian Ann. A 1953" ot "os 24 26,616,000 Do 100-yr. Adjust. 4 1995.99 1¢o |. 750,000 100) Do5% Cum. Pref. Stock}128 36 |3€0,000 124 Angl«-Egyptn., t is | 's Pale 
||. 4,9003/ Do Annuity B........ i| 24°25 |_3,925,000 Atlantic and Dan... 4 1948.96 100 |!,675,517 100 Do #% Deb. Stock .. » [108 o heovaos a Auglo-Foreign, L. itil 64) iad 
|| 2456,0004 Do Def. Ann. Gap. ata’ 72,798,000 Balt. and Ohio Prior 15700,000'100|, Do nd Deb. Stock....'100 2 {"40'000 12 |Bk. of Austri asia 40 (95°36 
| sans. neetd Gt? Profit. =o Lien Bonds |. 34.1925! 97 9 | och aa) I|Botivar s pa ih , | 201000) °6 |Bof BN. Aruerica £0 | $0 (605705 
Ueto tra hb si's lh $2 Raeoom Boh weak Bie tog oe ¢ | Sits 20/Brait Grew Souter, | cy 7°) too 8 RutBrt W-Atwea | | 
|| 8,00,000, Do New Deb. Stk. Red. 20,000,000, Do Pitt Lake Erie 4 1941 10! 300,000} ..| | Do Ext. Shares .... 4 | ) 46 | Dank Of Bete, vA 
|| 875,000. Indian Peninsl, did.» | °! % {14006000 Can. Sthrn.. ist Mt. 5 1904 100 | 12000000 100)B. Ayres Gt. Southin., Liisi 42 | 12,555, 6 | Bk. of ee Waled as | ae py 
| .| .3% + 1-20 sur. prft. [111 13 [38,676,000 Cen. of N.J..Gn. Mt. 5 1967 132 7 4,000,000 100) Dan ee 127 29 190,000 * | . e N. Zealand! 6 3 at 8 
I} favete Do An. Class A....9 11-37 sat 14 70,496,000 Cent. Pac. ist Mort. & 1940 105 & [7,540,000 100), DoW, Deb, Stock 107 9 1,06000 Do Guar. Stock sti /100 |102 ¢ 
| 1,023,651 Do do B.... 7/1-37| 2¢ '25,858,000/C hesapeake & Ohio iA, 000,000 100} jAsres & Pa Pa a . Ord. Stk. 1134 35 0}4 | Bk ae Roumania, 6} 6| 94303 
2,701,450 Do Debenture Stk. 118 ap" | Ist Mortgage .. 5 1939 120 24 1,000, "000 1001 Dos? wer vet. ‘fo. 1150, 000 ? B k of Tarapaca poe 
|| %260,000Ind. Mid. L., Gtd.” 4% a 38,573,000 Do Gen. Coup Bas 44 1992107 12 |, 779.000 100) ho 39 2nd Pref... ae feat Gand. Argentina 10| § | 73 7% 
|| 8,757,470) Me ann ess 5 He = “secaiooo oni Ef baie 8 1955)118 22 recy Do 4% 2nd... ....-"“'03. 7. (349.876) 15 ‘Barclay and | Co.| 20) 8 eta 
|| Sase0 Do do... 20020200 42/116 21 | 30 soo chien i ae 4 '1927| 94 99 | 15186850 100)B, Ayres & R. Ord. ‘Stik 119;205 | sae : CanadinBk of Com $60 | 80 [1 9 
|} 200,000 Ronitkund & Aumaon, L a 8 oipent hie. &L.8.1M5 1921 112 17 |, ,33.209 10] Do 7% Pref. Shs en ee 174 |150,000 18 |Cap. & Comite. - 50 | 10 |40 41 
i 71,097 Scinde, P & Del, A. An 9/111 31403) 25,340,000 DoChic.& P. Ist M 5 192] 115 20 |4,304,590 100 9 ons. 7%, Prf. Stock aa cs 40,000 1:4.€ ee of fs China’ 26 | 20 = 60 
payne Do B Annuities ...... 9/1) 26 27 | 1,300,000} Do Wisconsin and 4,551,800 100 Do 47, Deb. Stock . 105 7 100,000 ie — ; 20 6 | 62 7 
| en South Indian Gtd....... 44134 | Minn. Ist. Mort. 5 1921/116 15 442,505 100} oS , Cent. Deb. Stk. 147 60 40,000 : Ger Bk. of Lon.,L! 10 | 10 {13 4. 
| 200,000) | Do 3, plus 4 sur. prft, 110 is | £748,000 Do Termnl. Mort, § 1914/105 16 |, 735$32'100) Bo do 10% 6 | $0'000 esp 's) Hong Kn&Shan! 23 | {99 93 
|| 3800,000/Sthn. Mfahratta, i. wy 123,676,000 Po Gen. Mt. “A” $ 1989110 15 1,117,207 100! | Do 34% do 94 96 | 80,000 e5/p s) Hong Kn&Sh 4) 284) 
i} d 4 ne 1 * 16,555,000'0 ‘ N.O. 5 19 0 25 6,187,500 100| B. Ayres Western, ord... .|1325335 |500,000/ 7 |Imperl. Ottoman) 20 | 10 /15316 
H} 1.198.600! and 4 net earnings. . |101 4 ” Chic. St Lou. & 3 1951 120 25 D : 69009 99'800 I 1. of Persia’ 64! 644 647 
1) "966° 00¢ stn _— Btoek......60. 41107 10 | 5,000,000 Cleveland Cinn. &c. \s,300° 648 Re D3 a sacsagoaees el 63102 ieee Limited} §| 515" 4 
} , » 5 ? ) y ie = @ » 0 ‘ o 
500,000 “ .h b teceeess 115 18 9,750,000 m. airo Div....... = = 2 | 70,000! 10,Cent. Uruguay East Ext. 8 8g 445,500) 184 Lioyds Bank, L.. 50} 8 sty 24 
2,000,000 _e sState—Guar. a 3S = 8'946. ,000' Colorado Mid. ‘Is t. 3 4 1947 "5 80 + 463,400 100} Do 5% Deb. Stock . - -,108 10 | 75,000 i245 Lon. & Braziln ‘ 20 | 10 [224 3e 
} oe wl Do Mortgage Mh can 4 (208 5 (5S, 450,000! Den. &B. G. 1st Con. i 109,000! 10 l¢ Jent. Uruguay N. Ext... oR 68 ce 20 Lon. S Gants. & s % fe, 8 
$00'000( Wy po | Regd, atipe cs onoce /102 | g.318 2,500 RS. apeceor* 1836 3 163 5 lo S000 100) po & t Deb. Brock... we a leotone Rt Lon. 2 : 21% [azaies 
est of India Portugse. 5 |10 i} © Imp. Mort. .. 928/110 12 > ‘ ‘ jA0v, con. i ae an 
| 580,000) Do Det yenture Stock. 5 i 12 |,2°969 000] Det G zap, Hoi Bds. 6 1918 109 14 933,018 100! Do Per. 6% Deo. Stk. .|134 37 60,000 19 | Lon. oe L = = 133 3 
1*2,8 2; 9001 Do Con. Mortgage 6 1918108 13 }1,000,000 100] Do 4% West Ext. Dbs.) 88 90 }, 50,000 16 |Lon. & weet , = = cs 3 
2 Br . aan __. |36'900" 000) Erie Ist Cons. ...... 4 1996103 6 \ 250,000 100! Do 67% 2nd Deb. Stock 1G2 4 1140,000 13 |Lon. & 7 . - 1 ° 5 54 
Silene ITISH Possessions, % 135,885,000} Do Gen. Lien . 4 1996, 9597 | 21,250 20\Cond. d’ Eu, L., Ord. cecal te 10 80,000 10 am, Se. o Z - two! siun 
as ————— |'3,699;500}_ Do (N.¥.Erie& W.) 7 1920130 35 | 180,600 100] Do Debs. 547°... 1C6 8 on coo! ie (Len City & Mid. 60 | 19sl4os5c4 
i} 1,330,000 Atlantic & Nth. Westn. | 4,7 casera eae ae 6 1910)107 12 | oso a. _ — "33 e {120.000 7 ~ xn Stk., L100 1138 35" 
| | Gta. lst Mt ¢ VU Grant apids an¢ | 40 } weseceeesee| OD OD +0 oo ; 
£25,150 Butlvion nt Bonde ies fl z Ind., Ist. Mort. 45 1941 109 13 | 710,000 100 Do 4% Ist Deb. Stock... a 98 | 100-000 5 ara 9/4 2 23 
| B60 Do Ist Mt. Perp, Bis. 4 136435¢ |25:000,000/111. Cen. Gold Bonds 4° 1962 108 10 | $29,827. 100} Do 67 2nd do oar | |  & Wales... <0 | 5 113.14 
1 M88 Do Bonas, and’ Mort, 81 Ise 36, (28529.000| Do Gold Bonds .. 4 1953 108 10} $60,000 100'Cordoba Cent. (L.), Pref. 159 41 | 4. 54, Fs 10] § jit i 
121,704 Cal.& Edmontn.1 Mt Bds 6 1 114,320,000; Do Louisville Div. 35 1953/95 100 | 400,000 100} Do 57 Deb. ............ 120 22 | 14 | Natal ......++-+-- A 5 54 
1 1,108,600 Canad 8 6 |108 10 130,000,000 City Sterl. 1,972,985 100 _Do4Deb. Cent. N.Sec., 95 95 {148,232 14 | Do ....--.----- 10) 25 5 
| 5.000 Canadian porepera Si $4103 6 | aaet Mort, 3 1960! 72 76 [3,088,982 100, Do Income Deb. Stock! 71 72 {150,000 17 |Nationai :...-.-- 50 | 16 | iz 3 
#378 0 bo Non-cum. Pref. ¢ 1104 os 52,990,000 Lake Shore & Mich. 3 1997101 4 | ee _ idle —_o N. Western . | 35 a, li00'000 Th! Nat ot N. Zea, nn m8 “S55 
2s an Do, Ist Mrt. Bonds .. § [130 11 {Lehigh Valley Gold ‘ 655,000 100! Do Ist Mort, Debs., 6 106° 8° 1110.000 § |Nati.B.ofS.Africa, 10 | 10 [154164 
H] Lorvon0 pos kr. Lund. Gt. Bds. 34/10: 5 BER assesses g2,1940 110 15 | “Coo09 10\Cuban Central Ord 68 62 (169,353: 19 [Na‘ional Diseo'nt) 25] § | 9° 95 
| 1622'305 De Gaerined ‘sis Pia a 610; O00 Ing Feld Ga is & oa /118 22 | 100.0001 10] ‘Do $47 Cum. Pref... 18 | 40,000 17 Nat Pro.ofEug. L, 75 }104's 2 
750 00% Sf mony ated Deb. 4 110 12 song Lsid.G . ] 15 800.000 100! Do 44? Mort. De ener 103 “1? lo15'000 17| Do .. ..1 60 | 12 (48% 94 
. » Algoma B . 8,547,000! Louis. & Nash. Bds. 6 1930 | 7 oe sco ia l 
ne ) Demer are Orie Bee S| (123 36 1,942, 000) “Do! Gaby, Fe. 6 1910 [ me a 100} _ senate Light ae as rete te re. ine «. 190 | 20 ing i 
a") 5,000,000 Do 1st. Mort. Bds. | } : ..|Egyptian elta ight . phGs8 
0 ; r 2 | > ’ jof 8. Afr., L i00 25 {764774 
ei Grand Trunk Pacifi | N. Orl & M. Div. 6 1930120 35 Railways, Pref., 54..| 12 125} 61,941 7 Stance _ 
1/4000 Deo Prairie Festte Bde 4 Ines % 5,1 catia Do Coll. Trust.... 5 1931 116 26 , a ‘glee ren bie. 12a122 S po % [Ve of Austr. L bat = [ico 
RATS ses 2 Lake Superior . 4/03 @ |29,677,000i Do Unified ...... 4 1940105 7 Hea 580 100 om ae : : . apseness a [750° 000 a le nion Discount... 10| 5 | 12! 24 
Mine Trnk. of Can.Con. Stk. [26 2 48! 28,065,000 Manhattan Con..... 4 1990103 7 {1,649,900 100 o = ock ..../ 89 ¢ : f Loud., L/100 ' 154'37 3 
Yon ane | (88,645,000] Mexican Cent Siictinkce 4 1911} 844 54 | 742,200 100 00/Grand Russian / Nic. Bds| 78 82 _—- 11 |Union of b 


Do Gi e 2 
3,420,000 laranteed ...... 4 |1053 45 10. Gt. W. of Brazil, L., Ord. 


Gee aaa, Do Ist Pref. St 
2,530,000 Do 2nd do ock.... § |119 20° 000! Minn. Site. St Marie 


7,168 085 D Tee ee meow ees | 
373.00 O3rd do .......... oii iM 4 19901103. § 
«3000 Do tna eeales Werte 4 tS? 9 ane 149, 000, 000! Mis. Kan.& Tex.1M 4 1990/1035 


20,511, vo Do Inc. Bonds. . 1939) 25 26 10} Do6% Prefd 


000 
000 

306,250 100} Do 6% Debenture Stk. 
000 100 i) Guayaquil & Quito, 6 











| iV 
| 3.200'soo.g,20 Perpetual Pref..°: 7 |100 “3 | 
| 


em 


Bonds, 1997... 4 [1997 103 
58,907,000 St. Louis & 8. Fran. 4 (1981 e296 
20, aenene St Louis&S.W.istMt 4 /1989 97 102 


2,490,000 St. Lou. Bdg. 61st Prf. 100 138 a3 | 2,781,600, Pennsylv. Gen. Mrt. 6 |1910.108 1C 
Do Cons. Mort. . aes ¢8 100 


3, 
1,250,000 Tunnel! Rail. of 8. Louis 100 tH 42 |$4999,000 Phil. & ErieGen. Mt. 6 |1920 124 22 


} 
‘ 2nd ..4 $1 9 | lst Mort. Bonds .... 
OOOO. Rai of 1 ee sw \0) Do Railway Bonds 919924 | 








143154 


———— ee oe 


G 
| a0 20) Sener Bi y the 


8,039 | aol Oe 6% pref 
110,007) 10’ Nitrate Railways, Liw 





623 


RAILWAYS. 


Forgies RatLwars—Con. 








Belgian 


d. 14f. p.an 
Govmt.| 27 23 


683,944| 20 Do 1871 (Series X)3%_.| 12312 
1,578,195! 20 8. Italian Oblig. Red. 3%) 132145 
110,000! § Taltal, L., Ordinary ....; 6% 74 


13,33 |BREWERIES & DISTILLERIES. 


Si 33 
102 4 Pd. 








lusng 
Name. IPri ices 









IV O1D Tx > Pe ] 
18134'73} rp. Deb. Stock. . 
tm Be a w = a cate ‘ @ {1004 85 20,000,000} Natl, Rail: oo ps 1926 1 100,000 Syeatewocennts of Mexice 
co| vDoG er Deb ior Lien...... 0S 10 ’ ; fae 
bi Seely Ni of Can Shae \l0? -9 [22.000,000) Do 1st Cons. Mt-- 4° 1961 87 69 | 609 sae'so0| 047 Deb. Bock. .-..| setae" ite i00 [Ato Prolaconce nec ..'| 3 38 
400-000 Mash honalanad Tan dee & (HO BL gi | Sa. Tork & Peinee 103 7 | £68:4591100] Do7? B Deb. re 17 }Stk 100 | Do 44/ Debenture Stock. . 
bo i of West Mor 's3, , 3. Db.c | 469,459,100] Do Prior Lien, 5°". >" ” 1102 4 [stk 100 | Do 33. Deb. Stock. -....-. 
$80,000) est Aust. Debs, ¢| 45 50 | $05,000 N.Y.Cent G. tat rts 341997 101 3 / 3 4 i . 7 | Per i % Co. 
Se ae Hic ice $Me of POM] Pele ia BOS yo we on | tela nia & Earene | “lek lg [PB De. Bn 
, 858.300) Do Consolidated Det, © [218 28 |¢0,273,000) poe SiS" > 35 1906, Se oF |, 370,000'100| “Do $% Debenture Sikc| 96 268 | 25 ts|Barrett's Brewery, &.. 
#0, N. of 8. A Republic ded 3 hg 7 16,937,000|N PD Ont c Widen 06) 92 OF 488,530 Sk Leopoldina Shares......| 80 81 |stk /100 Bass, Rati, Fyeterence 1 i3 
A. . ‘ ne G 4 j or ‘ 
C007 34": & Quebec Cap, Sth. 6 (1859 Refund Mort. ¢ 1982100 § S770) Sima Limited ao “| 3%, Stk oo | Do 3p B Mort. Deb. Stic} #5 57 
2M Rhovtesin tee Monee © (135 8 [apizorogy Mare aaa Gert Mt ¢ 1931 154 8 | 30'0001 10|Manila 7, Cum: Pref....| 4% $4| 10 | 10 [Bristol Brewery, (Ord. ._| 24 25 
St Larsla lst Mort... 5 | 94 6 [98710,500) Do Ist Con. Mort. $ 1996105 5 | 2000 100) Do 5% fat Mort. “hos? & 2110! 10! Georges & Co., L16% Pref 134144 
719,000 Toronto. Grecia ge Mort # |108 6 | BMT Poa Meuh aise ain ¢ 285,000'100|_ Do Prior Lien, 6%°::.! 107 9 | 10 10 [Chicago Breweries. «ced! asso" 
17,000) yy of Can. Ster. Bds. IstMt. 4/105 7 101392500/N. Pac. Prior Lien 4 1997106 8 | 300,000 100! Do do “B* 1105 7 [stk 1 (City of yy > on oz 
“0 Shares auanawata lees, 00a wie Cl a 230" 720, 100] Menten, Lmtd". a pois to |'to | Daniell bors Brew's. L.Ord| 34 3% 
000! Do do oon _ 14 12 " \ see 7 5 19271106 8 '2'564,1001100} Do Ist Preference 8%... 128523 | 10 | 10 |Distillers Limited, Shares sj 158-58 
tures .. 6 (102 4 | 555 999) ponds ne aa 1,011,960,100} Do 2nd do 6%.......... S6i74 }Stk /100 |Guinness.A-, Son & Oo., 
dst Alen. t Lawrence Shes. 156 59 | 9:900000Pen:Gold Bde. ---- 441913 103 § % 000000100] Do 64 Per. ich. ik 14 pO TtMAy caccgseceesee: ($30 50 
ye in aie sac ccecmauntiiied |,000: Ord. % ao Stk 100 6% Preference .......-; 
eapolis St. Paul, &e 4 ‘1045 54 * Qurrency. a ee _arne — r ss Stk 100, Do5/ Debenture Stack ..j:11 15 


nani nraerr a eesemeeiaenemmnnesiinhemieenes 
———— 


ee eae 














ite 





124134 
158164 
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ee 


‘BREWERIES, &c.—Con. 


‘Closng | 
Name. Prices. | 

5 |Hodgson's Kingston Brew, Ly a 2 
100 | Do 4 % Debentn 


toc 
17 Lion Brewery, Limited . 
os | 
10 (Manchester Beer" ry, L. 
10 | Do? % Preference 
10 Meux’s, imited . 
00 | Dos % Deb. Stock, red 
10 Nalder & Collyer's, Ord! 29 3: 1 | : 
10 Newcastle Breweries, “ee 114125! 1 
4 (New Westminster Brewy., L! 445 ‘Stk 16 
4 Do 6 &% Preference . | &4 43) 16 
10 Northmptn. Brew’ ry, L., Ord! 13 134) 1 
10 Do Preference? 7 .......| 124133) 15 
00 | DoS % Debenture tock ../107° 9 Stk 
16 Showell's Brewery, L., Ord, 13 2 Stk 
10. Do7 % Preference 64 6 
13 Smith, Garrett, & Co., L. Ord 14 16 istk 
Do Do Preference. -| 19 21 110 
8. African Breweries, Ord. .| 2. 24 3 
Do 5% Pref | 
Yhrelfall's Brewery, L., Ord] 2 24 ‘ 
Do Preference { 
United States Brewing ..../ 2 Poy} 1 
Walker (P. W. and Son).. 9203 /Stk 
Watney, Combe, Reid & Co., Stk 
Limited, Ordinary... 10 
Do Deferred Ordinary .. 10 
10 
20 
| § 
1 
1 


a cee 


————— 
(April 7, 1906, 
MINES.—Con, 


Name. 


THE ECONOMIST. 


es INDUSTRIAL, &c FINAN., LAND, & INVEST. EST.—Con, | 
‘Shr! Pa. | ~——«(Glosne | Shr Pd. 
') 8 (Dick Kerr and Co... 


“5 
&' Do6% Oum. Pref. 
0 Eastmans 


0 
3 |E. C. Powder, Limited .... 
i Eley Bros., Limited 


_ 


—— 


Picens | Shr Pa. | 
‘ lio 10 |Trust & Agcy. of Austr., L 


Name. 


‘sh. 
sn PA. 


BRSSPSSaaSSESSERER Eso 


Pang 
New Jagerat — 
0| 10/|Nundydeneopteiu 
ES Oaregum old, L., 
0 10% Min. Pr 
5 se nto _— 
5% Cum. Pref °°") 
0 | bot” ist Mor Bonds a ! 
mmer and Jack Proprty! ‘nia! 
qhareis Sulphur & © me tlt E ud 
Transvaal Goidtields, : | 1A, 
Van Ryn Gld. M. Estate. 7, 
ea! lWassas (Gold Coast) Mng UL 


SHIPPING. 


|African Steam Ship . 

Do Fully Paid 
124) Amazon Steam Navigation 
20 |Cunard Steai 


ogi 
i 
1 


10/10} Do 5% Preference Shares 4 H 
} 4 5 |Trust and Loan of Canada 

; Do New 

{Stk 100 | Trustees, Exors. stc., Corp.,L if 
11326 (S8tk}100| Do 4% irred. Deb 
English Sewing Cotton, Ord. | 141%) 20 | 25 'Van Diemen’s Land 


I 
do § , Cum. Pref.. "e'|  PINANCIAL—TRUSTS. 


/, lst Mort. Deb. ‘Btk.| 94 96 
©. and J.), l ee | bl \Stk 100 |Alliance Investme ent, Pref.\$7 100 
Finectén Spin.&Dbig,A.Ord) lte¢s os 100 |American Invst. Trust Pref. 119 23 
Do 5 4 Cum, Pref 1 
Do 4 7 ist Mort. Deb. Stk.(102. 4 jst 
Fore Street. Warehouse, L. . 4g Stk 
4 Fordham, W. B. & Sons. 
104 Foster, Porter, and Co., LY 
100 General Hydraulic Powe x L. 117 22 
100 Goldsbrough, Mort, & C 
100 | A Deb. Stock 


a 


Pet. ( rd. 


ee 
oo 
— 


14 
58 


13 20 1 100 


2 
1 
1] 


=a 


k 100 | Do Deferred 128 31 
100 |Army & Navy Invst., L. Pf..110 13 
100 | Do Deferred 117 20 
100 | Do4% Debenture Stock . 
100 Bankers’ Invest. Trust, Prf. 
is stk 100 | Do Deferred 


ah 
1 
| 
| 


20 
20 
13 
20 
; 


16 
20 | 


i 


} 


} 


: 
‘e 5 | 
ne ei n Shipping, L| 15 ts 


10 


— 


OOM Mee 


12 


Do5% um Ist Pref 0 85 
Do 34% 1st Deb.. | 73 76 


oan COMPANIES. 
Bhrs. | Py Name. = = \Cisng , 


& | Pres. 
$80,000 10, ‘pe.| i Assur. 20) + 12513 
of eh Do (New) 1} 133 i345 
} 
5) 


Alliance Mar., L/100) 25. 
j 
20 


é sth a 


BPR 
DHE 


100 | Do4% Debentnre Stock . 
_ 100 |British Invest. Trust Pref. . 10| Do. ; 
Do B Deb. | 70 73 {St t Pte 
B lesion Hotels Ord € 7 j8tk'100 | Do4% Debenture Stock . 1 |Furne 8, » Withiy, 5 and Co...) 
‘| 100 |Foreign, Amer. & Gen. Pri. % 74 General Steam Navig: ation, in. 
Henry (A.and 8. and Co,), L, 12323 /Stk 100 ; 8| 8| Do6% Prefer-nee 
Home & Col. Stores, L, Pref )Stk 100 | Do 4% Per 
\For. & Col. Gov. Trst. L., Pf 126 29 
Do Pref. Ord. . ee | Do Deferred .....scccce.s 133 37 5% Cum. Pre 
Do 44 % Deb. Stock 5 /Mere tiles Ship 
Impd. 4 anstrial Dwellg., L126 28 /Stk Do Deferred z ‘ Zealand § ‘mn Ship, L. 
oved Wood F mata, 1} 354109 {Sr 7 Do 4% Debenture Stock . » ‘Orient Steam Navigation || 
re. &., 7 / 
rt .' a e Se Be 194 Stk Do Deferred oo IPs ninsular & Oriental, Pref 12 5 3 
. re | Do 44% Debenture Stock. . i\Royal Mail Steam 
| I facturing, L! 14 24 jst on. L. 
Ligon, himived ery ti |Stk Industrial and Gen. Unified) en eo. nL 
bo i i | ¢ a4 Stock |Union- ae MailSteamshi 
’ Deb. Stock 100 | : Do 447% Cum. Pref. 
Lister and Co., L, Ord 54 6 roe 100 |Internatnl. Invest. Pref., L) 9¢ 92 a 
ef of Ist J Ship o 
London Pavilion, Limited. 100 Invest. Trst. Corp., L., Prf.100 3 Union Bteam Bhip of M211 
4 Lond. Prod. Clear. mous, L | .. oo 100 | Do Deferred 
£ c Sf 


16 


: 
3 


| Atlas Fire & Life} 10:24 74 7 


100 Do Deferred 
| 10; DoS XC ref 
Harrod’s Stores, L., Ord.. 4 4, Stk 7% Cam. Pr 
Do reeees . | 
deb. Stock .- 105 8 Istk loo | Do4? Deb. Stock | gt 
Imperial Tobacco Co., Pref e 100 10 | 10 ‘Leyland (Fre a ok a és" 
= Gen. & Com. Invest., L., Pf 112 16 | 
‘10. |New Zealand Shipp .. 
’ » t., Li 134144 )Stk lipping, L.. 
ind. "Rubs, Gut Pere. & ee |Govmnts. Stk Invest., L., Pf, 107 10 
Liebig’s Extract of Meat, L| 26 30. )Stk 100 1108 3 Do Def 1 
ene oe Guardian Invest., Pref., L.. 51452) | 
Pref ” | Do BOrd 
Do a Deby Sto | 9) 99 \stk Do 34% Debenture Stock. . 
Do 5 % Cum. Pref 100 | Do 4% Debenture Stock ../10¢ Do 47, Deb. 
44 4y |Stk 
Br. & Fr. Mar. Lj 20, 419426 ons (J. and Co. 100 | Do4% Debenture Stock . 


TEA AND COFFEE. 


oa 
— 


; EnSEEEEEES - 


g SSseeeee 


3s BeBeo8nunkesws 


20,000)1 
245,640 
49,6261|£ 
35,862 
91,000 
10,000 
100,000 


40,000) 
50,000 


110,000) ae IN. Brit. & Mercl 


30,000 
11,000 
40,000 
100,000 
83,776 
100,000 
200,000 
689,220/ 
150,629 
242'295 
15,388} 


wes 9/6 ps ‘Sun Fire 
pool” 


100. 000 
45,000\1 
65. 400] 
85,646 


40/ps.|Marine ..... 


Brit Law Fire, L} 10 
Cler., Med. & Gn.| 25 2 
Comme r, Union| 50 
pousty Fire ....} 10 
ee | §1 
174 | [Employers Liab! 10 
20 |Equity & Law ..|100 
10 ‘General Life .. .}100 
Guardian 10 
20 iIndemnity Mar.) 15 
*35 |Law Fire. 1100 
10 |Law Gt. & Trust - 
4 \Law Life..... 


6/6p.si\Law Union and) 


! Crown .. . 110 

1$/6ps|Legal & Gen , Li 50) 816 16 
a, = » Lon., Globe St.) 252 € 

8. do (1 annuity) 16g 168 28 
wy .-| @ His a7 

Lon., & Lane. F 25 2! x 

moe Lon, & Lane. L} 10, 2 a 

41 
0 41 


wRArwot 


10 |Lon. and Prov. 
Mar., Saad 


L. 


} 
} 


10' 1 
25) 44.4 
10} 2. 
25) 6 4g4gé 
|Northern 1100} 10 85 86 
iNorwich U. Fire/100| 12 125 8 
Ocean Marine ..| 25) 24) 9$104 
15 |Pelican & B.Emp.} 10 i 3a %% 
35 | Phoenix. 50! 3 
20 |Railway Pas: ner. - 2% 

40 | Rock Life ; 
14 'Royal Exchange a i 
634 (Royal Insurance = 
174 [Secot.Un. & Nti. ‘A’ 

—_—s oem . 


6 \Merchants’ M 


£5 
20 


0 i 113s 
| 10 * 13%: 4 
6ps./Sun Life ... ¥ 
20 (Thames & Mer. M 
5 P Union 
1 4 jUnion, M » Ia. 

‘Yorks i> oa "eL 


649 
| to) 4/25 26 
| 20; 24 Ry 
10' 110 


* Exc toding periodical cash bonuses, 


i 
Shr} Pa.} 


8tk 4100 
100 }100 
8tk 1 
8tk (1 
Btk Hoo 
Stk ,100 
Stk hoo 
100 
10 
00 
00 
00 
100 
| 


2 
1006 | 


ANALS AND DOCKS. 


Name. 
_ | Price “3. 


Birmingham Canal ........:114 16 
Grand Junction Canal. 111 13 
fLond. & India Docks, Pf. Ord, 95 97 
Do Do Def. Ord. 54 55 
Do 4%" A” Pref. 
Do4 pup Pref. 
Do 3% F 
Do 3% 
Do 37 L =o” 
Maneh. Ship ¢ ‘anal, wae. 
Millwall Doe k. 
Do Prefere nee, ‘4h ; 
Do 5 % Perp. Pre ference . 
Do 5°? Debenture Stock . 
egent’s Canaland Dock .. 
Do 3 % Deb. Stock 
iSnez ¢ Yanal Shares 
Surrey Com, Dock Ord. ... 


R 


COMMERCIAL, IN ot eee &e. 


1 


f 


CHD 
Lice 
MOOR mre 


j 
' 


Fie ee a tt tO dt 


= 


} 


| 


i 
Tao ~ 


t 

BSt« |100 | 
1 i 
20; 5 
Stk j100 
Stk 100 | 


‘ 


‘Barker (John) & Co., Lim.. 


‘Bradford Dyers’ Assn...... 


|Bucknall! 


‘Cassell and Co. 
\Cent. Prod. Market of B. ih a 
City Offices, Limited... 

Coats, 


7 ‘Devas, Routledge & Co., 


Aerated Bread, 1, imited 


Do4 
Do4 


P eference, 1879. . 
do, 1884 


C14 
8 12 


He 


164262 


ee 


33 38 


4 


4 
$ 


ait 


4 
Zz 


2d} 


Closng 


jAssam Rail, & Trad., Pref. A| “Tealde 


‘Australian Pastoral “abs 
{Baku Russian Petri., L., ‘Or. { 
Do 54 % Cum. Pref 4 
2 
'Bodega, Limited 
MIE 0050 0rsbveve cee | 
Do Def. 
Do 54° 


iN liom | 
Cum. Pref. 


\British Oil and Cake Mills 
Do 54 % Cum. Pref. 
Do 44% 
Brooke, Bond and Co., L 
Brunner, Mond, and oo., 1 * 
Do? Preference aire 
Bryant and May, Limited . 
(H. and Sons, L.) 
Cantareira Water 5 % Deb.. 
, Limited. . 


o. and P. 

Do 20 % Prefd Ord. 

Do 6 °/ Cum. Pref . 

Do 3a Deb. Stoc k 
‘Daimler Mot Tr, 190%.. 
\Dalgety & Oo., Limited . 

Do 44 

Do 4 ¥ trred Deb. Stock. 


L.. 6 


445 Stk | 100 
* | 10 
rR { 25 
24 | 
52 44 }100 |100 
lyeia | 
4 % ‘Stk 100 Debenture pent tb. 
le@ i \Stk {100 ie 
laa 
4 5{10-}10 Hudson's Bay .... 
é ) 7 


\ 5 
Irted: Deb Stock |111°ze° Wek (100 | 
*C0 “2 stk (100 | 


L sub iwrae 
a omeaiben Tea Co. ma hint 
Metrop. Dwlings Assoc., &e. 
Milner’s Safe, Limited 
National Safe Deposit L.... 
Nelson Broters, Limited ..| 
Nelson (James) and Sons ..| 
Niger Uo., L., and Red. { 
Nobel Dynamite Trust, i. 
Pawsons and Leafs, Limited 
Pears (A. and F, Pears, L) 
Do Pref 
Do 5 % Deb. Stock........ 
Prices Patent Candle, L... 
Rio de Janeiro City ita L 
Do 5 % Debentures. 1 
RiodeJan. Flour Mills, 
River Plate Fresh Meat, L.. 
Roberts (T. R.), L, Ord .... 
Do 5 % Pref 
Rotherham(J. )& Co., 
Do 5 % Cum. Pref 
Do 4° ’ Ist Mort. Deb. ‘Stk. 10 
Russian Petrm. and Liqui: dy 
Fuel, Limited, eee 
Do 64 n ‘um. Pref... 
Salt Unaton, Ord.... 
Do Pref 
Do 44% Deb. Stock 
Schweppes, L., 7% Pref. Ord. 
Do Deferred 
Short’s Pref. Ord. .......... 
| Do Def. Ord. 


~ 
Semwan 
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Oe OM 


tet 
Bove 


FY 
24 


—“AOnKH Oe 


_ 
AatSeosuw 


“~ 


8 


L. Ord 


Spencer, Turner, and f Ord 
Boldero, L 
Spiers a Pond 
Do 5% Ist Mort. .. 
Spratt’s Patent, Li mited.. 
|Sweetmeat Aut. Delivery, L! 
Telegraph Const., &c., 33 35 


vee 
ro: 


jUnited Alkali, L., Pref. 
| Po 5% Mort. Deb. Stock. : 
Val de Travers Asphalite, L! 
Waring and Gillow, 6% Pref 
Do 44% Irred. B. Del oe 


1107 
1k 


= 


+ AM OOSE MS 


97 9 


24 25 


oe 


$10 | 
7 
e510) 


naomaon 


| 


lnoaan 


4 } 
fart’ zn's, Lab. & Gn. Dwell. 1 103 12 | 


3 


Hy see} 
25 | 21 Ti 


52 | 


Waterlow&Sons, L., Def f.Ord. 
Do Pref. Ord. 
Do 35% Cum. 
/Weldon’s, Limited. .........! 
|_ Do 5% Cum. Pref. ........ 
iWelford and Sons, Limited 
Welsbach Inc andescent iene 
Do Cum. Pref.............! 
ELEC. LIGHTING & POWER 
10 | 10 \City of Lond. Electric, a 2 ‘aT 
10/10} Do6% Cum. Pref. ss 
10 | 1¢ [County of Lond. ize (Pret 8 
10 | 10 Brush Prov. Elec. Pret} 11g: 24 | 
Edmundsons, Lin. onal 
Metpn. Electric Supply _.. 
St. James’ & Pall Mall Elect! 
IS tick ehnnctitnt aa | 
Westminster Electric 
FINANCIAL, LAND, AND 
INVESTMENT. 
Anglo-French Exploratn. L 
5 Assets Realisation, L ; 5 
15 Australian Agricultural ....) 68 
5 Aus. Mt. Land & Finance, L 54 
Do 4% Debenture Stock ..!101 3 
2 British & American Mrt., L) 2 23) 
24 British & Austn. T. & L. iu | 2 24} 
1! 1 (British South Africa. . 8 
Do 5% Mort. Debs. Red, | 99 lot | 
1 \Canada Company ..........| 37 41 
80 83 
(105 7 | 
- j101 } 
.| 885 
Li 
of Egypt, L, 
Do 5% Mortgage Deb. ... .\10 
Law Debenture Corptn., L| 
we Le epee. TR teen ne 
L. Loan er. Agency, L| 
4” Prior Lien mee . 
N. Zealand Trust & Loan, 1) 
Peel River Land, &c., L . 
Peruvian C en ution 
Do 4% Pre 
Do 6% Debs. Rea 
Plate Trust, 


1| 


Do Pref ... 

Stk 100 | Do4: Deb. Stock 
| 2h International Financial, 

18 | 3 Land & Mort. 

'200 |100 

i 10 he 


R. Loar 1, ‘ &e., ’ 


'stk 100 


Scott. American Invest. +Prif| 101 
‘Stk /100 


Scottish Aust. Invest., i 
Do 6% Gtd. Preference. 
Do 5” do do 


64! 20 | 20 ‘South australian 


\Stk 


07 $00} Stk 


tk 
Stk 


Stk 


34 Stk 
18 19 istk 


Stk 


stk 100 
8 


) 10 
\Stk 106 —_ 


5 

5 

, 5 
00 


‘1 


100 
100 
100 
100 
100 
100 


1100 | 


100 
10 
100 | 
100 | 


< 100 | 


stk (100 | 


100 
8 


«100 | 


100 


x | 100 


< 100 | 


100 | 


1 
100 
100 


‘100 | 


stk 100 


110 
i § 


«100 | 


ist 
Underground Elec R! ‘of Lon| o2 106 } 3 
g y a 114: 1} (Stk 
Q stk 
2 Stk 
§ 54 Stk 
99 $10} 
)Stk 


1 
0 ‘100 


} 20 

10 
100 
1100 | 
100 | 
100 
100 | 
10 
100 
100 | 
100 | 
\100 


} 


100 


|Mexican Cent. 


British Gas Light .......... 


\Gas 


10 |I 


\Mercantile Inv. & Gen 


Do Deferred Stock 
Do 4% Debenture Stock . 
Rly. Sec. 4y, 
A Deb. Stock 
Do4,B_ do 
Municipal Trust, L., Pref.. 
Do Deferred 


i\Omnium Investment, Pref.|162 4 | 


\Railway Deb, Trust, L. 
Do 5% Debs., red. at 10 pm 108 13 
Do 44. De benture Stock...2C0 3 
Do 4 Debenture Stock ..,101 4 

Railway Investment, Pref..; 97 99 
Do Deferred \ 18419} 

Railway Share Trust, L., A! 65 ? 
Do B 74% Preference. .....,149 53 

R. Plate Trust, L., Pref.... “1105 8 

Scot. Invest. Trust, L., Prf..104 7 
Do Deferred . wees! 7 76 
Do 4% Debe nture Stock . (10 

Stock Conversion 

Submarine Cables Trust. . 

U.8. & South Amer. Invest. | 

Trust, Prefd 170 
Do Deferred | 
De 4% Debenture Stock ..!: 


GAS. 


Alliance & Dub. max. 10%...) 
Bombay, Limited | 
Brentford Consolidated .. 


758 


Buenos Ayres (New), L .... 

D0 4% Debe ntures 
Comme reial 4% Cap. Stk .. 

Do 3% Deb. Stock 
Continental Union, L 

Do 7 ¥ Preference ... 
European, Limited ... 
Light & Coke Ord. 
Do 34, Maximum . 8 90 
Do4) , © onsolidated Pref. 1108 16 
Do 3% Consolidated Deb.) 88 90 
fong Kong and China...... ' 20 21 
Imperial Continertal 
Malta & Mediterranean, L. 


“| 


|Oriental, Limited .......... 250 53 


| 10 


100 
10 


Ottoman, Limited 


‘San Paulo, Limited 


south Metropolitan Ord. . 
Do Perp. 3% Deb. Stoc “ 
Tuscan Gas 
Do 5 Debs........... a 


her 2 39° 


COAL, IRON, AND STEEL. 


44) 44 Barrow Vu Steel, 2Prf| 
32 44} 10 
8 94 (Stk - | 


} 10 
1 


10 


‘10 


1 
10 | 


12/| 


74|/Consett Iron, Limited..... 5 
ee) * Ebbw Vale Steel, [ron, &e.,L} 104115 \Stk 


10 | 
i. 


\ 62s 624 Nantyglo & Blaina “ Pref.’ 
20 | 20 |New Sharlston Colls, L. Prf. 


10 | 


Stk }100 | 


10 
1 
Stk 


| 
| 


wone or 


$25 


5 | 
5 | 
5} 
5 
00 | 
10 


1} 
100 | 


1 


unre 


~ 
Co 
n 
~~ 

~~ 


: | a 


or 


‘Anaconda Copper 


1 ;Armstrong, Sir W. G. & Co. l 2183 re 10 


|Babeock & Wilcox, L, Ord. .| 
45 5 
Bell Bros, 6 % Cum. Pref “3 

Do4 pete Stock 
= kow, Vaughan & Co., L| 
do 


‘1 


'Hadfield’s Steel Foundry ..; 3] 4 

Do Pref | 16411 

(Richd., & Sons), L/10G 3 

Howanc and Bullou h,L..} 141 
John Brown & Co. 


|Pease and Partners, L., Ord.| 32413 
Do 4% Perp. Deb. Stock. se 3 
{Pearson and i Rnowtes WR cdeas 
Do 6 4 Cum, Pref. A 


|Baymney Iron, Limited... “| ) 


Do N 

Do 5 De bentures, 1890 . 
‘South Hetton Coal, L......! 
Vickers, Sons & Co, » L., Ord} 

Do 5 % Prefe rence Stock. 


MINES. 


.'120 23 


il 

Bechuanalanc pan re 

Cape Copper, Limited 

© Cum. Pref. (6% min).. 

Champion Reef 

Cons. Gld, Fields of 8.A., L. 
D6 % Pref 
Do 54 First Debs. 

Copiapo, Limited . 

De Beers a neetedaces $0900e6 | 7h: 7 
Do 5 % Debentures 1104 6 
Do 44 °¥ Bultfonte.a Ogs. 99 30, 

Durban [oode oy L 

— © 4 per, 

Linares, I per a 

Mason & Barry, Limited. . 

Mysore Gold, limited 

Namaqua Oopper, L. 


4 


34 
d 


5 


32 34 
44 42 


12a = 


RG 


Been ‘ 


41% 


10 


10 
10 
10 
10 
20 
" 


Tanenarae TELEPHONES, | 
i 100 100 


nal {100 
2 | 10 
10 


20 | 20 


4 jStk /100 


Stk 100 
Stk |100 
Stk 100 


4 (Stk [200 


10 | 
Stk 1100 
10 | 10 
25 | 25 
5| 5 
10 10 
| 10 
8 


10 | 10 


| oe 2, = 100 ! 


}Assam Tea... 
| British India Tea, aes 
Chargola Tea Associat ion, 

Do7 % Cum. Pref ......., 
Cons. Ter and Lands... j 

Do Ist Pref. 5 

Do 2nd Pret. Sy a 
|Darjeeling Tea, Limited.. 
Dooars Tea 

Do? © Pref 
Doom Dooma ... 4 16 
Empire of India &( eylon.. 

Do 5 % Cum. Pref } 
Jokai (Assam) , Py | 

Do 6 % Cum. Pref ........) 12 12 
Jorehaut Tea, Limited ... 
Lanka Plantati ons, L 
Lebong Tea, Limited ......) 11.12 || 
Ouvah Coffee, Limited vd 9 a 


{African Direct, L., 44 Debs.:984101 
‘Anglo-American, Limited..! 

Do Preferred 

Do Deferred . 
Cuba, Limited. . een 

Do 107% Preference. 

Direct Spanish, Lid. 
Preference. 

Direct U.S. C ‘able, ... 

Eastern, Limited 

Do 34% Preference “ 

Do 4% Mort. Deb. Stock . 
Eastern Extension, L ..... 

Do 4% Mort. Deb. Stock . 
Great Northern of Cop'h’g nf 393434 |! 
\Indo-European, Limited ..| 57 3% 
National Me ‘lephone, Lim.|109 2 

Do 6% Cum, Ist Pref... | 

Do 6% Cum. 2nd al 

Do 347 Deb. Stock. . 
\Orients al Telephone, 
|Reuter's, Limited 
West Afric an, L 








ees | 
24\West Coast of Ame rica, L. i. 


Do 4% Debentures 
West India and Panama, 
Do 6% First Preference . 
Do 6? Second Preference 
Western Telegraph, L. ‘ 
Do 5% Debs. 2nd series... 
Do 47 Deb. Stock .. «ace 


| 
| 


| TRAMWAYS AND OMNIBUS. 


5; 5 
Stk }100 
10 
10 
10 
100 


10 
10 
Stk 

5 

5 
100 
10 
10 


Pe 


>tk 


5 

5 
100 
5 
100 
10 
10 
1 
100 
6 

4 
10 
100 
1 

R 
10 
10 
100 
10 
10! 


i 20 
tio 135 


100 

100 

stk |100 
1100 

100 

x '100 
‘Stk 100 
‘Stk 100 
Stk |100 


3p 4 | 
14 24 lati! '100 


‘Stk. 2 


32 | 20 | 20 


: ai cocoa 


Stk 100 
10 


7 |Kimberley, Limited 


Anglo-Argentine, Limited.. 

Do 6% Debenture Stock .. 
Barcelona, Limited “ 
British Electric Traction .. 

Do 6% Cum. Pref. 

Do 54 / Pe rp Deb. 
Caleutta, Limited 
City of Birmingham 

Do 4% Debs. .... — 
City of Buenos Ayres, eee 

Do Perp. 4 Deb, Stock . 
Dublin United (1896).. 

Do 6% Pref.. 
Lisbon Electric Tramways. 
London General Omnibus . 
London Road Car, L....-+++ 
London Street. same 
London United 5 Cum. Prf 

’ Def 


La . 


Do 4% Deb. Stock 
Metropn. Elec. Trams 
North Metropolitan .... 
Potteries Electric Tractio 

Do 5% Cum. Pref. 

Do 44%, Deb. . 
Provincial, Limited 

_Do6 Cum. Pref 


” WATERWORKS. 


imited : 


Antwerp, L 
; etersburg, L.. 


ICity of St. P: 


Metropolitan Wat er sik’ a 
East London 45% eck ac 22 
OS > er 
Grand Juneti» m4 
Lambeth, Red., 5 
New River 4% 
Do “Br $ 
bo oe 
po" D” 
Souths mk and Vail me 


Do “ *5 
West waa sex 37 
| Montev ideo, Shares 
Do Ist Deb. 5 


Limitee. - 
Tarapaca, al 
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The Subscription LIST will be CLOSED on or 


Vublications. beiore TUESDAY, toch April, 1906. 


—<—_——_—_—_—— HG ROYAL STATISTICAL socieTY’s Chijan Government 44 per 
MOODY'S MAGAZINE] | JOURNAL. hamtar P heron D 
A MONTHLY REVIEW FOR INVESTORS, f | _ — | ent. Gold Loan 0 ; 
BANKERS, AND MEN OF AFFAIRS. . . , Now Ready. PartI. Vol. LXIX. March 31,1906. — 
Edited by Byron W. Ho vt. 











ISSUE OF £3.700,000, = Marks 75,850,000, = 


|} to itself the right to increase the Sinking Fund, or to 


| 
MOODY'S MAGAZINE is original and unique | CONTENTS. Francs 93,055 000. 
It occupies a formerly unoccupied field : | 1.—*TxHe Rise and Development of Local Legisla- | (Authorised by the Laws ot 14th and 21st February, 
It gives you, in plain, simple language, the gist } tion by Private Bill."’ ‘The Presidential Address 1906, and by the Decree of 27th March, 1906.) 
of all important news | of the Rt. Hon. The Ear! of Onslow, G.C.M.G., | In Bonds to Bearer, in denominations of £500, £200, 
It looks inside and outside of reports delivered 16th January, 1906. re, & ay, | £100, an 1 £20, 0¢ their equiv alent in Marks or Francs 
It publishes facts—all the facts of consequence | 2.—“ THe Decline of Human Fertility in the United | at the exchanges of M. 20.50 and Frs. 25.15 per £ 
It is independent 7 s i Kingdom and other countries as shown by | sierling respectively. 
It is the organ of no corporation or interest corrected Birth-rates.’’ By Arthur Newsholme, | ne 
It has no strings to it : ; M.D., and T. H. C. Stevenson, M.D. (With dis- | Interest at 44 per cent. per annum, payable half- 
It does not suppress or colour information | cussion). ; ; . | yearly on the rst April and rst October. 
It does not publish advertisements as newsmatter | 3.—“*On the Changes in the Marriage and Birth- 7 a 
It does not sellits editorial columns toits adver-§ | rates in England and Wales during the past Half Pelactee! sedeamabiec by 6 Catnciniive Gitbing 
tisers | Century; with an inquiry as to their probable | pung , } al ie ieee od AP a Sennen allie 
Its editorials are fearless and truthful but notff | — causes.” By G. Udny Yule. (With discussion.) | th surchase of onde im che market it th oe 
a | 4.—** Tue Statisties of Wages i he United Kingdon : purchase of bonds in the market if the price De : 
malicious . tistics ages in the . gdom below par, otherwise in drawing Bonds at par in | 
It is fair and honest with subscribers and adver- during the XIXth Century.” Part XIV. Engineer- | pinuary and fuly in each ve at - - as the : 
co ing and Shipbuilding. E. Averages, Index | fojiowiye tat Avril and is Octohee vocmetinehe 
It deserves the support of all honest investors | Numbers,and General Results. By A. L. Bowley, | The Gr po & _eoticcgg ¢ Be a tober re sP — y- } 
Itdoes not attempt to reform the whole world,but J | _ M.A., and George H. Wood. (With discussion.) | wat Ciel ae “6 The *} oa ene ere Ei 
It takes a sound position on all public questions J | Miscentanra, including—(1) “ Note on estimating Te i ee B 
{ 


It believes that what will benefit the public as i. the telative Influence of two Variables upon a 
a whole will benefit a majority of the investors 9 | Third.”’ By R. H. Hooker,M.A., and C. Udny Yule. 
It believes in and is willing to trust the people. (2) ‘An Analysis of Australian Imports of 


| : -"s a ets 
thly $3.00 per year. Send for Sample Copy | Merchandise from United Kingdom and Foreigu 
Monthly § I Sa ar P PY Countries.” By Thomas H. Haynes. And other 


redeem the Loan, on or after rst April, grr, on 
| giving three months’ previous notice. 
| Interest at the rate of 44 per cent. per annum will 
} accrue from the dates of the instalments, and a 
Astheies. i ae roe on Ist an nae {1 148. tod 
, . i ver Bond of {100, being the amount of such interest, 
TH E ¥ M ooD) Co RPOR ATIO N, Royal Statistical Sc nlene 9 Adelphi te = | will be attached to the Provisional Scrip Certificates 
35, NASSAU STREET, NEW YORK. ae ee -* on wy Adelpal terrace, Messrs Speyer Brothers and the Deutsche Bank 
trand, . (Berlin), London Agency, will receive Subscriptions 
* for the above Bonds at the price of 944 per cent., 
THE | payable as follows :— 

} £5 o o per cent. on Application, 

e @ e 2S } £25 oO = 7” ad Allotment. 
| £30 o oO a », Sth May, 1906, 





j 
; 











The LARGEST and MOST AUTHORITATIVE FINANCIAL aiccetien 
REVIEW OF THE DAY, numbering among its literary contribu- _ Payment in full may be made on Allotment, or on 
tors Statesmen and many eminent Writers, and FORMING a | cae or TER: 55: TO: SESE | Oe 


taneously received :— 


COMPLETE SURVEY of the MONTH’S FINANCIAL EVENTS. Applications for these Bonds will also be simul- 


In Berlin by the Deutsche Bank. 
} i In Frankfort-on-Main by the Agency of the 
APRIL CONTENTS include, Deateshe Bank, end we Mar Lazard Spoyer-Biliecen. 
among other articles, contributions by in Amsterdam by Messrs Teixeira de Mattos 


| Brothers, and the Banque de Paris et des Pays Bas, 


THE RIGHT HON. Succursale d’Amsterdam 


o | And also in various other cities in Germany. 

Sir CHARLES Di LKE i 6 NM P | The President of the Republic of Chili has been 
empowered by the Laws of the 14th and 21st Feb- 
5 . at . "5 ruary, 1906, to contract this Loan. It is provided 
ON that the proceeds to the amount of £2,200,000 shall 
rT 3 be devoted by the Government to the construction 
FINANCE IN THE NEW PARLIAMENT ’ of a railroad ‘trom Arica to Alto de la Paz, and the 
a balance to providing waterworks and sanitary works 

. in various towns in Chili. 
AND The payment of the Coupons and the redemption 
of the Bonds will take place free of all present or 
M K El Pp future Chilian taxes or imposts, at the option of the 
i a 9 a a9 holders, either in London in sterling, or in Ger- 


many in marks at the exchange of M 20.50 per £ 


sterling. 
Provisional Scrip Certificates to Bearer will be 


ON 
66 ; 
A LABOUR BUDGET ” issued against Allotment Letters, and these Certifi- 
. cates will be exchanged for definitive Bonds, bear- 


ing interest from 1st October, 1906, as soon as the 
5 ' 


THE FINANCIAL REVIEW OF REVIEWS consists each | “Applications for a quotation for the Bonds on the 


ais acinl ; Stock Exchanges of London, Ber'in, Frankfort o/M. 
month of 240 pages of literary and statistical matter, and is of the greatest as See ee Se om 
interest to the investor, but not to the speculator. The failure to pay any instalment when due will 
render all previous payments liable to forfeiture 
Where no allotment is made the deposit on applica- 


The APRIL ISSUE will be SENT POST FREE to any address for ONE SHILUING | tion will be returned. 
on application to THE PUBLISHER, 2 Waterloo place, S.W. A twansiation of the shove-mentioned Deores may 


be inspected at the Offices of Messrs Bircham and 








Co., 50 Old Broad street, London, E.C. 


Prospectuses and forms of application may be 


- ce eo oe 
S , obtained from Messrs Speyer Brothers, 7 Lothbury, 
hipping. Shipping. Continued. London, E.C., or from the Deutsche Bank (Berlin), 
London Agency, 4 George yard, Lombard street, 


P &O COMPANY’S INDIA, N D L peas and gagUxuRIOO! enreens — Application may a!so be made on the 
° , CHIN | ean TRA y ord- nexed form. 7 
A, & AUSTRALIAN ™ - © deutscher Lloyd Services London, 5th April, 1906. 


a een To a eh. Excress ~~ N 
service esdays, calling at erbourg. | | ; aa ena ae 
P & FREQUENT SAIL- | To CHINA and JAPAN. Every 14 days,| CHILIAN GOVERNMENT 44 PER CENT. 

° . INGS to GIBRALTAR, C&lling at Gibraltar, Genoa, Naples, Port GOLD LOAN OF 1906. 
MARSEILLES, MALTA, EGYPT, ADEN, BOM. | Said, Suez, Aden, Colombo, Penang, Singapore, Issue of £3.700,000= Marks 75,350,000 = 
BAY, KURRACHEE, CALCUTTA, CEYLON. Hong Kong, Shanghai, and Japan rts. To Francs 93.055.000. 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, | AUSTRALIA. Every 28 days. To ALEXANDRIA | (Authorised by the Laws of r4th and 21st February, 

; — ane 2 at a — ceoy 1906, and by the Decree of 27th March, 1906.) 
Seb, ¥ eller, is " illiam street, — 
P&C) ORRAR mrs | mete nn | 7g Seer Beers 7 Leber, Lente 
CRUISES an HOU eS, ELEASURE DOMINION OF CANADA FOUR PER | — A0d, the’ Deutsche Bank (Berlin), London, 
oo \° : ° Z , George yard, London, E.C. 
ae particulars apply at the London Offices, CENT. BONDS AND INSCRIBED We sonnets wan 60 sist Mie A.....+--s-. f 
comer street, E.C., or Northumberland STOCK, 1874 1376, AND 1878-9, | the above Loan upon the terms of the Prospectus 
sees v0 > 2 | issued by you, dated sth April, 1906. ; 
= — LOANS. I/We enclose £.......++. , being a deposit of 5 rer 


ORIENT-ROYAL MAIL LINE The HALF-YEAR'S INTEREST, due May 1st, | less amount you way allot to me/us, and to mnske 


1906, on the above-mentioned Loans, will be PAID | the further payments thereon in accordance with 
T0 AUSTRALIA, NEW ZEALAND AND | on and after that date by the Bank of Montreal, | the said Prospectus. 
46/47 Threadneedle street, E.C. The Balances of Signature......- peunecensdenteasnsavace 
TASMANIA. ppg ay os will aaa the evening 
i of the 12th April, after which date the Stock will be ica lame i 
LONDON EVERY ALTERNATE FRI- _ transferred ex-dividend. Pee ee i ener 
PLYito, TH Gina a, | , Conpene wast be left for examination between Write : a 
NAPLES, PORT SAID and COLO ; 8, the hours of 10 and 2 o’clock (Saturdays excepted) 
Managers/ F. GREEN & CO. ' Forms may be had on application on and after the 
Heed om. ANDERSON, ANDERSON & CO, 17th inst.—For the Benk of Montreal, 
~ eee ces: FencuurcH AvenvE, LonDon, FREDERICK W. TAYLOR. SASSEROS SER ETM NOTE ae Ta EeE 
church av “ge apply to the latter firm at 5 Fen- Acting Manager. i 
wer enue, E.C., or to the Branch Office, 23 46/47 Threadneedle street, E.C. } Dat... -. 2-220. cveee 
ar street, Charing Cross, 8.W. April 2nd, 1906. Cheques to be made payable to “ Bearer.” 


MAIL SERVICES, 


MANIA and NEW ZEALAND, 





preeve 


Title, if any) 


three clear days prior to payment being made. Dteshactiy, AMM crac cccccsanesaccaeseces sécvecs 
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THE STOCK EXCHANGE. 


; 
NOTICE. 
No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 
Persons who advertise as Brokers or Share | 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 
A Last of Members of the Stock Exchange who | 
are Stock and Share Brokers may be seen at the | 
Bartholomew lane Entrance to the Bank of England | 
or obtained on ee to 
EDWARD SATTERTHWAITE, | 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 


London, E.C, 3rd April, 1906. 





WHITELAW’S TELEGRAPH CYPHERS. 


ArtiriciaL Worps: (With at least two ) 
letters difference). 


401 34 C«, ” 
Five Lerrer Groves. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: Ali the various selections of these, 80 long in use, remain in fall force as before, 


and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on Application, 


WarrTe.taw’s TeLeGrara CypHer Orrice, 39 Lombard street, E.C.; Srortiswoopg & Co., Lrp., 54 Grace- 
church street, E.C.; Lonomans, Green & Co., 91, Fifth Avenue, New York; PaLMEr, Hower & Co., 


Manchester; James Mac EHosr & Sons, Glasgow. 


ro THE HOLDERS of Four and 


One-half per Cent. Gold Collateral Trust Notes 
of the CINCINNATI HAMILTON AND DAYTON 
RAILWAY COMPANY, issued under its collatera! 
trust agreement, dated March Ist, 1905. 

The Swiss Bankverein beg to announce that 
according to a cable received from the Protective 
Committee, the term for free deposit, under the 
agreement of December 14th, 1905, has been ex- 
tended to APRIL 16th, after which date, and until 
further notice, the Committee will impose a 


| 
| 
| 
| 
ET Sofmonisat vanes "| WRIGHT'S “YIELD TABLES,” 
| ha | 


1,020 millions, and 160 millions extra words. 
1 


TT 
THE DRESDNER BAN K, 
65 Old Broad street, E.C., 


Are prepared to TRANSMIT to Gern 


s iany, fre 
charge, APPLICATIONS for the issue jn” os 


in 
. i Land & 
Prussian State Loan, the issue of which will 1 
made in Germany on the llth instant at the Price 
of 100 10%. 


Second Edition. Limp Cloth Covers, 


43 Lothbury, London, E.C. 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


PRICE - - TWO SHILLINGS. 


London : 


Effingham Wilson, 54 Threadneedle Street, E.c, 
or from any Bookseller. 


rc 
The following Notice is issued by way of information only, and no applications for Shares will be enterta B€@ unless the same are made on the footing on, and 
with reference to, the Share Prospectus referred to below, copies of which can be obtained from the Bankers, Brokers, Solicitors, and Auditors, from the 


Offices of the Company, or from local Stockbrokers. 


The SUBSCRIPTION LIST will be OPENED on MONDAY, 9th April, 1906, and CLOSE on or before TUESDAY, 10th April, 1906, at 12 o'clock noon. 


THE KEPITIGALLA RUBBER ESTATES (td.), | 


CAPITAL. £225,000. ISSUE 


at PAR of 225,000 SHARES. 


25,000 Shares will be issued as fully paid in part payment of the purchase price, and 200,000 Shares are now offered for subscription, which, after payment of the 
eash portion of the purchase price and meeting underwriting, brokerage, and all expenses connected with the registration of the Company and transfer of the 


Estates, will leave a balance of over £20,000 in cash available for working capital. Payable—2s 6d on Application, 7s 6d on Allotment, and the balance in 


month from date of Allotment. 


Directors. 

C. WILLIAMSON MILNE, Esq. (Chairman, Gold Estates of Australia, 1903, 
Ltd.), 51 Linden gardens, London, W., Chairman. 

HERBERT WILFORD BRETT, Esq. (Director of Anglo-Malay Rubber Co., 
Ltd.), 11 Idol lane, London, B.C. 

LAWRENCE T, BOUSTEAD, Esq. (Rubber Planter, Deviturai Estate, Ceylon), 
3O Mincing lane, London, E.C. 

J. E. A. DICK-LAUDER, Esq. (Director, New Dimbula Co., Ltd.,and Anglo- 
Malay Rubber Co., Ltd.),§2 Gracechurch street, London, E.C. 

W. F. DE BOIS MACLAREN, Esq. (Director, Shelford Rubber Estate, Ltd., 
Malay), 38 Shoe lane, London, E.C. 


: Solicitors for Vendors. ; 
Stibbard, Gibson & Co., 21 Leadenhall street, London, E.C. 


Solicitors for Company. 
Warren, Murton & Miller, 45 Bloomsbury square, London, W.C. 
Bankers. 
Lloyds Bank, Ltd., 72 Lombard street, London, E.C., 16 St. James's street, 
London, 8.W., and Branches. 

The National Bank of India, Ltd., 17 Bishopsgate street within, E.C. 
Brokers.— Leonard Clow & Co., 22 Austin Friars, London, E.C. 
Auditors.— Deloitte, Plender, Griffiths & Co., Chartered Accountants, 

5 London Wall Buildings, London, E.C, ; 
Agents,.— Harrisons & Crosfield, 3 Great Tower street, E.C. 
Produce Brokers. 
Edward Till & Co., Commercial Sale Rooms, Mincing lane, London, k.C. 
Wilson, Smithett & Co., 39 Mincing lane, London, E.C. 


Secretary and Registered Offices. 
Charles Lewis Talbot, Crown court, 62 Old Broad street, London, E.C. 


The PROSPECTUS, among other things, states as follows:—The primary 
object of this Company is to acquire as from the Ist January, 1905, the Estates 
in Ceylon owned by Captain A. J. Farquharson, RN., and Mr. Ronald J. 
Farquharson, consisting of the Kepitigalla group in Matale; Suduganga 
Estate, near Matale town; Old Haloya Estate in Nilambe district; and 
Beddewella Estate in the Allagala district. The Company will also acquire 
the Nargolla Estate, Matale, from Mr. Francis J. Holloway. 

The net Revenues, which for the current year should suffice to pay a dividend 
at the rate of over 7 per cent. per annum, are expected to steadily expand till 
1910, when owing to the great increase in the number of Rubber trees arriving 
at maturity, a considerable advance in profit may be expected, and thereafter 
the profits should be substantially added to, even after making due allowance 
for the possibility of a heavy drop in the market price of rubber. 

All expenses in connection with the upkeep of the Estates, so far as these 
are in bearing, will be paid out of Revenue, and the estimated profits hereafter 
referred to are calculated on that basis. The Estates will be vigorously opened 
up and developed, the Capital Expenditure on this account being estimated at 
£6,500 for the current year, £3,600 for 1907, £3,000 for 1908, £2,750 for 1909, 
£2,000 for 1910, and £1,750 for 1911. The Estates being revenue producing it 
will be obvious from these figures that the Cash Working Capital provided by 
this issue will amply suffice for all the requirements of the Company. 

The following particulars have been furnished by Mr. Francis J. Holloway, 
who has managed the principal estates for the past six years, or are taken from 
the reports of Mr. James R. Martin, of Matale, Ceylon. 

The Estates comprise a total area of about 3,412 acres, of which about 2,431 
acres are under cultivation. These estates are all freehold, with the exception 
of new clearings of aboit 20 acres, which are held for a nominal rental upon a 
30 years’ lease dating from 1905. 

The Estates are revenue producing and for the most part in an excellent 
state of cultivation. The net profits for 1905 from Messrs. Farquharson's 
Estates are certified by Mr. Holloway as having exceeded the sum of £12,000, 
the major portion of Which was derived from Rubber. Mr. Holloway’s esti- 
mated profit for the current year is £18,590, and his estimate is supported in the 
reports on Estates furnished by Mr. James R. Martin, the Chairman of the 
Ceylon Planters’ Association, Rubber being estimated to yield the bulk of the 
increase for the current year. 

Rubber.—The Kepitigalla Estate has been producing Para Rubber of the 
highest grade for over five years, and few other estates in Ceylon are known to 
possess an equal number of trees over ten years old. In 1905 the yield from 
the estates was 28,100 Ib., despite the fact that the year was a very dry one and 
unfavourable to the flow of latex (Rubber milk), The total Crop of Ceylon 
Rubber for 1905, as published in the “ Times of Ceylon” Customs Report, was 
given as 152,174 lb., so that last year the Estates produced nearly one-fifth of 
the entire Rubber Output of the Island. 

The census of Para Rubber trees on the Estates is as follows :— 

10 to 15 years old, 11.000; 8 years old, 6,500; 5 years old, 4,000; 3 years old, 
7,295; 2 years old, 119,327; 1 year old, 209,800; a total of 357,922. 

The fifteen year old trees gave in 1905 an average of 5 1b of dry Rubber per 
tree without overtaxing them. The latter fact is proved by their abundant yield 
of mee coeiaged seed, luxuriant growth of foliage, and continuous increase 
in girth. 

Covoa.—The cocoa crop is an item of considerable importance. Two of the 
largest Estates have been under cocoa for many years,and are producing 





{ 
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satisfactory crops. There are in a] 2,137 acrés under cocoa of which 1,387 are 
in full bearing, having given an average of 2,880 cwt per annum during recent 
years. 

Pepper.—Although of minor importance, the pepper crop merits attention, 
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The total number of vines is about 156,000. Of these about 90,000 are in bearing, 


and expected to yield 40,000 Ib of white pepper for 1906. The price for white 
pepper in London at present is about 8d per ib, and the cost of productionand 
delivery is less than ld per Ib. ' 


Other Products.—In addition, the Revenue from Rubber plants and seeds, | 


Tea, Areca Nuts, and Cocoanuts may be taken into account as subsidiary 
sources of revenue. 

Resident Management.—The Estates will be under the resident General 
Managership of Mr Francis J. Holloway, who has been in charge of the prin- 
cipal Estates for the past six years. Mr Holloway has had 17 years experience 
as a planter in Ceylon, and has acquired a knowledge of the planting and pre- 
paration of rubber on a large scale unsurpassed by any planter in Ceylon. He 
will be assisted by four European assistants. Mr. Holloway will act as Resi- 
dent Manager for a period of three years. 

Samples of Rubber from Kepitigalla have been submitted to Messrs. Edward 
Till & Co., Produce Brokers, who report as follows :— 

London Commercial Sale Rooms, Mincing-lane, London, 
27th March, 1906. 

To the London Rubber Investment Co., Ltd., 

Dear Sirs.—We have examined the samples of Plantation Para Rubber, sheet 
and biscuits, submitted to us. They are of fine quality and would command 
the highest market price of the day (6s 34d per lb). We have sold parcels of 
cultivated Para Rubber from the Kepitigalla Estate for the last three years, 
and they have always been of a uniform fine quality. 

The samples are what is known as Para Rubber grown on Ceylon plantations, 
which, when compared with Para Rubber as at present imported from the 


Brazils, fetches a proportionately higher price owing to the smaller quantity of | 


moisture which it contains. . ; 
The crop of Para Rubber from Brazil amounts to over 30,000 tons per annum, 


while that of cultivitated Para Rubber from the East has not yet amounted 0 


200 tons in any one year, and we therefore are convinced that there will be 4 
ready sale on this market for any quantity of cultivated Para Rubber that may 
be produced in the East for many years to come. To show the importance 0! 
the Rubber Trade, we may say that the sterling value of the world’s production 
of Raw Rubber amounts at to-day’s price, on a rough estimate, to at Jeas! 
£25,000,000 per annum. Yours faithfully, : = 
(Signed) EDWARD TILL & CO. 
During February of 1906 the Estates were thoroughly investigated and fully 
reported upon by Mr James R. Martin, Chairman of the Ceylon Planters 


Association, one of the most experienced planters in the Island. These | 


reports, which deal exhaustively with each of the estates to be purchased, = 
of considerable length, and may be inspected at the offices of the Solicitors ¢ 
the Company. 3 = 

Valuation of the Estates.—Mr Martin has valued the Estates 4s — 
Kepitigalla, £123,244; Suduganga, £16,640; Beddewella, £9,196; Old Haloys 
£9,340; Nargolla, £3,013; total valuation, £161,933. 


; : sred for | 
The Company will not proceed to allotment until the Capital now offered for 


subscription is subscribed, the whole having been underwritten. ne Parehase 
‘The following among other Agreements have been entered into: T , ae te 
Agreement whereby The London Rubber Investment Co., Ltd., agreed t 


A ; 7168 GOO in cash } 
Estates at the price of £190,000, to be paid and satisfied as to £165,000 in ca 


. + . I 
and £25,000 in fully-paid Shares of the Kepitigalla Rubber Estates, Lidsi ee 
Underwriting Letter whereby The London Rubber Investment Co., ey td. 
underwritten £200,000 of the Capital of the Kepitigalla Rubber ee ae 
and various Sub-underwriting Contracts, under which the whole of th 
£200,000 of Capital is sub-underwritten. — ‘ ¢ Property, 
Company, Registration Fees, Stamp Duties, Cost of Transfer . Company, 
Underwriting Commission and Brokerage, which are payable by the“) Se 
are estimated at £13,000. The other preliminary expenses down oo Rubber 
allotment of shares, estimated at £3,000, are payable by The Londo Bains 
Investment Co., Ltd. The Qualification of every Director shall aa. 1€ 
in his own right of shares to the nominal value of not less than £ a 

Application will be made in due course to the London Stock Eexchang 
settlement and quotation. . tone 

Prospectuses and Forms of Application for Shares, upon the . ; 
applications will alone be received, can be obtained from th ; 
Brokers, Bankers, Solicitors, and from the Offices of the Compe iited: 
To the Secretary, KEPITIGALLA RUBBER ESAT a »ndon, B,C. 
Crown court, 62 Old Broad street, 4° 


Please forward copy of Prospectus to 


Name.... 


Address 
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ALEXANDERS & CO., 


LIMITED, 
24 Lombard street, E.C., 5th April, 1906. 
Capital .....cccccccccccsccese £1,000,000 
Subscribed sacesnd enh eceecse 900,000 
Paid up .....- pncdcosbuseeen 500,000 
Reserve Fund .....-+seceees 50,000 


The RATE of INTEREST allowed on DEPOSITS 
has been this day REDUCED to TWO AND A- 
HALF PER CENT. at call, and TWO AND 
THREE-QUARTERS PER CENT. at seven and 

n days’ notice. 
_ received for fixed periods at special rates. 

The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 


securities. 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribed Capital.......... £4,233,325 
Pald UP .cccccccccccccceccce 846,665 
Reserve Fund .........-++0e 400,000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To TWO AND A-HALF PER CENT. per annum 
at call, 

To TWO AND THREE-QUARTERS PER 
CENT. at seven and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 
WATKIN W. WILLIAMS, Sub-Manager. 

Approved Mercantile Bills discounted. 

Loans granted upon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, at the Current Market Rates, and for longer 
periods upon specially agreed terms. 

No, 35 Cornhill, E.C., 5th April, 1906, 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 5th April, 1906. 


Capital Subscribed .......... £1,500,000 
Paid GD cceccccccvenceccoces 750,000 
Reserve Fand ccccccccscscce 420,000 


Notice is hereby given that the RATES of IN- 
TEREST allowed on money on DEPOSIT are this 
day REDUCED as follows :— 

At call, to TWO AND A-HALF PER CENT.; 
at seven and fourteen days’ or longer notice, to 
TWO AND THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 

CHRISTOPHER R. NUGENT, Manager. 





BIRKBECK BANK. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
seven days’ notice of withdrawal will be TWO 
PER CENT. per annum from this date until 
further notice. 

The Rates of Interest on Deposit Accounts payable 
on demand will remain as hitherto at Two and 
a-Half per cent.; and on Current Accounts at Two 
per cent. when the minimum monthly balances are 
not drawn below £100. 

Cc. F. RAVENSCROFT', Secretary. 

Southampton buildings, W.C. 

5th April, 1906. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day REDUCED to TWO PER 
CENT. per annum. 

G. A. HARVEY, t Joint 
. E. D. VAISEY, General Managers. 
} 0. 39 Threadneedle street, E.C., 5th April, 1906. 

LONDON AND COUNTY BANKING 

__ _ COMPANY, LIMITED. 

oie is hereby given, that at the Head Office 
* Branches the RATE of INTEREST allowed 
whee — to — days’ notice before 

thdrawal, is this da EDUCED TW 
PER CENT, per annum. " . 

G, J. RODOLPH, Head Office Manager. 

; R. LEMON, Country Manager. _ 

No. 21 Lombard street, 

5th April, 1906. 
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LLOYDS BANK LIMITED. 


Notice is hereby gi 
TER D ercr , given, that the RATE of 
INTERES allowed by this Bank upon DEPOSITS 
Two puctropolitan Branches is REDUCED to 
4 pps for money at seven days’ notice, 
_ “; ALEXANDER DUFF, General Manager. 
_No. 72 Lombard street, 5th A’pril, 1906, 


neni oo 


THE LONDON CITY & MIDLAND 
BANK, LIMITED. 


Notice is hereb 
movice is y given, that the RATE of IN- 
call wt thenyomed on, DEPOSITS at seven days’ 
, 4 an m i 
be TWO PER CENT, until further notices. 
J. M. MADDERS, Joint 
Bg Moana 
No. 5 Threadneedle street Boe 
stree . 
Sth April, 190608 eo 


—. — 





THE ECONOMIST. 


THE LONDON JOINT-STOCK BANK, 


LIMITED. 

Notice is hereby given that the RATE of 
INTEREST allowed at the Head Office and Branches 
of this Bank on DEPOSITS, subject to seven days’ 
notice of withdrawal, is this day REDUCED to 
TWO PER CENT. per annum. 

CHARLES GOW, General Manager. 

No. 5 Princes street, Mansion House, 

5th April, 1906. 


LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 


Head Office, 168, 169 and 170 Fenchurch street, E.C. 
Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day REDUCED to 
TWO PER CENT. per annum. 
JOHN WILLIAMS, General Manager. 
5th April, 1906. 


LONDON & WESTMINSTER BANK, 
LIMITED. 

Notice is hereby given, that the INTEREST 
allowed to DEPOSITORS in this Bank is this day 
REDUCED to the following Rates, viz.: On 
Deposits subject to seven days’ notice TWO PER 
CENT., and on Deposits at Call ONE AND A-HALF 
PER CENT., until further pees. 

A. M. HAWTHORN, } 
T. J. RUSSELL, ° | ™anasers. 

5th April, 1906. 


MARTIN’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank, subject to seven days’ notice, will be 
TWO PERCENT. per annum from this date until 
further notice. : 

LUKE HANSARD, Managing Director. 

No. 68 Lombard street, E.C., 

5th April, 1906. 

























METROPOLITAN BANK (OF | 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be TWO PER CENT. per 
annum until further notice. 

FREDERICK WILLIAM NASH, 
General Manager. 
A. E. OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 
5th April, 1906. 


THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 
Incorporated by Royal Charter and Act of Parlia- 
ment. 
London Office: Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be TWO PER CENT. per annum for money 


at seven days’ notice, 
J. 8. COCKBURN, Manager. 
5th April, 1906. 


PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is TWO PER CENT. per annum until 
further notice. 
R. W. WHALLEY, General Manager. 
Bartholomew lane, E.C., 
5th April, 1906. 











THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be TWO PER CENT. 
per annum from this date until further notice, which 
will be given by advertisement only. 

R. H. NUNN, General Manager. 

No. 2 Princes street, E.C., 5th April, 1906. 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this office and Metropolitan 
Branches, will be TWO PER CENT, per annum 
from this date until further notice. 

WM. FRANCIS COURTHORPE, M 

GEORGE HENRY POWNALL, f ™®248ers- 

20 Birchin lane, London, E.C., 

5th April, 1906. 


BANK OF SCOTLAND. 
(LonDon OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be TWO PER CENT, until further notice by ad- 


vertisement. 
THOMAS AITKEN, Manager. 
No. 19 Bishopsgate street Within, E.C., 
5th April, 1906. 


BRITISH LINEN COMPANY BANK. 
(Lonpon OFrice.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. anitil 
further notice. Jim" @ 4823 --wlys 

c-.* <"“TRS JAMES TUKE, 

Threadneedle street, London, E.C., ee 

Sth April, 1906. 
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THE CLYDESDALE BANK, LIMITED. 


(Loxpon OFFICE.) 
Notice is hereby given, that the RATE of IN- 


TEREST allowed on DEPOSITS at this Office will 
be TWO PER CENT. per annum until further 
notice. 


JOHN CRAGG, Manager. 


30 Lombard street, London, E.C., 
5th April, 1906. ee 


THE COMMERCIAL BANK OF SCOT- 


LAND, LIMITED. 


(Lonpon OFFICE.) : 
Notice is hereby given, that the RATE of IN- 


TEREST allowed on DEPOSITS at this Office will 


be TWO PER CENT. until further notice by 


AND. WHITLIE, Manager. 
No. 62 Lombard street, London, 
ae I es 
NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 
Notice is hereby given, that the RATE of IN- 


advertisement. 


TEREST allowed by the Bank at its Head Office, 


Bishopsgate street, and London Branches is this 


day REDUCED to TWO PER CENT. for money 


placed on deposit at seven days’ notice. 
2 Sateen | Seine Goneel 
%. T. HAINES, ‘Simone 
T. ESTALL, ~ 
No. 112 Bishopsgate street, London, 
5th April, 1906. 


ROYAL BANK OF SCOTLAND. 
(Lonpon OrFice.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. until further 


W. WALLACE, Manager. 
No, 123 Bishopsgate street Within, E.C., 
scsi es 
THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the RATE of IN- 








notice. 


TEREST allowed on DEPOSITS with the Union 


Bank of Scotland, Limited, at this Office will be 


TWO PER CENT. per annum from this date until 


further notice. 
J. A. FRADGLEY, Manager. 
London Office, 62 Cornhill, E.C., 
5th April, 1906. 





CITY OF LONDON BONDS. 
DISCHARGE OF BONDS FALLING DUE IN 
THE YEAR 1906, 

In accordance with instructions of the Finance 
Committee of the Corporation of London, I do 
hereby give notice to the holders, registered or 


otherwise, of City Bonds which mature within the 


present year 1906 as follows :— 
That the undermentioned Bonds will be paid off 
at the dates at which they respectively mature. 
Bonds issued under the Billings- 
gate Market Act, 1871, and maturing 
Ist July, 1906, viz. :— 
14 Bonds for £1,000 each, Nos. 634 


td 636, 648 to 658 .. ke .. £14,000 
12 Bonds for £500 each, Nos. 637, 
641 to 644, 659 to 665 =i -- 6,000 
12 Bonds for £100 each, Nos. 638 to 
640, 645 to 647, 666 to 671 eo AS 
~ £21,200 





Bonds issued under the Leaden- 
hall Market Act, 187°, and maturing 
Ast July, 1906, viz. :— 

40 Bonds for £1,000 each, Nos. 213 


to 252.. ‘ Ks ca .. £40,000 
15 Bonds for £500 each, Nos. 253 

to 267.. wa i o o tt 
12 Bonds for £100 each, Nos. 268 

to 278, 282 .. we oe 


-- 1,200 
——-——— £48,700 
Bonds issued under the London 

Central Markets Act, 1875, and 

maturing Ist July, 1906, viz. :— 

81 Bonds for £1,000 each, Nos. 3492 
to 3498, 3513 to 3557, 3559 to 3576, 
3578 to 3588 . . wi wrt .. £81,000 
43 Bonds for £500 each, Nos. 486 
to 3491, 3499 to 3506, 3558, 5589 to 
3616 .. +s a ne o. 2500 
20 Bonds for £100 each, Nos. 3507 
to 3511, 3618 to 5632 


Bonds issued under the Holborn 
Valley Improvement Money Act, 
1869, and maturing 5th October, 
1906, viz. :— 

40 Bonds for £1,000 each, Nos. 285, 
286, 292 to 296, 299 to 30l, 314, 
315, 325 to 333, 367, 380, 381, 385, 
398, 437, 449, 455, 458, 459, 467, 
a 472, 473, 477, 489, 491, 495 

103 Bonds for £500 each, Nos. 507 
to 530, 552, 581 to 601, 603 to 606, 
611, 612, 620, 623, 624, 626, 627, 
630 to 635, 659, 642 to 645, 647, 
651, 654, 667, 668, 683 to 714 —ti«¥ «x 

81 Bonds for £100 each, Nos. 715, 
718, 725 to 727, 729, 732 to 742, 
749 to 754, 769 to 776, 779 to 807, 
811 to 816, 818 to 826, 852 to 837 = 8,100 


* * , 





£104,500 


£40,000 


51,500 


99,600 
Total .. ee oe . -£274,000 
ee 


Farther information, if required, will be furnished 


at this Department. 


JOSEPH C. DIMSDALE, Chamberlain, 
Chamber of London, 
5th April, 1906, 
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Corporation of London £3 per 
Cent. Debenture Stock, 1927—1967. 


Interest payable half-yearly, on the rst March 
and the rst September, at the Bank of England. 
ISSUE OF £1,250,000 STOCK. — 

Being a further sum issued on the Security of 
the Trust Deed, dated the agth- June, 1897, 
constituting and securing Debenture Stock to 
a total amount of 44,000,000, together with 
Interest thereon at the rate of Two and a-half 
per cent. per annum, supplemented by a 
further Trust Deed, dated the 1st June, 1905, 
securing the balance of Interest on the present 
Issue. 

PRICE of ISSUE fixed by the Corporation at 

£93 per Cent. 

The first Dividend, being a full Six Months’ 
Interest, will be payable 1st September, _— 
By a rule of the Supreme Court, this Stock 

has been included in the list of Securities in 

which cash under the control or subject to the 

Order of the Court may be invested, and 

Trustees are therefore authorised by the 

Trustee Act, 1893, to invest therein unless ex- 

pa forbidden by the instrument creating the 
rust. 


TRUSTEES FOR DEBENTURE STOCK- 
HOLDERS: 
THE RIGHT HONOURABLE THE 
LORD MAYOR, 
THE GOVERNOR OF THE BANK'| for the time 
OF ENGLAND, being. 
THR CHAMBERLAIN OF LON- | 
DON, 


The Governor and Company of the Bank of 
England give notice that, by arrangements 
made with the Corporation of London, they are 
authorised to receive applications for 
£1,250,000 of Corporation of London £3 per 
Cent. Debenture Stock, 1927-1957. 

The Stock is secured by, and is to be held 
subject to the conditions of, a Trust Deed dated 
the 24th June, 1897 (a copy of which can be 
inspected at the Othce of the City Solicitor, 
Guildhall, London), charging all the rents and 
income derived from the freehold and lease- 
hold estates, and all the tolls, dues, stallages, 
rents, and revenues of or to which the Corpora- 
tion now are or at any time thereafter shall 
become entitled otherwise than as Trustees or 
Mortgagees. For further securing and provid- 
ing for the redemption of the Stock, the Cor- 
poration have covenanted to set aside £15,000 
per annum out of their annual income, after 
providing for the annual interest on the Stock, 
and to invest and accumulate such annual sums 
and the income thereof. 

The Stock now issued is in addition to the 
£1,642,900 Two and a-half per cent. Debenture 
Stock already issued on the security of the 
above-mentioned Trust Deed. A _ supplemental 
Trust Deed, dated the ist June, 1905 (a copy 
of which can be inspected at the office of the 
City Solicitor, Guildhall, London), has been 
executed constituting a subsequent charge upon 
the several properties, revenues, &c., specified 
above for the purpose of securing the extra 
one-half per cent. interest which is to be paid 
upon the Stock now issued. In all other re- 
spects as regards the Security for both capital 
and interest the two issues will rank paré passu. 

The Stock, if not previously redeemed, will be 
redeemed at par on the rst July, 1957, but the 
Corporation reserve to themselves the right to 
redeem the Stock at par on the 1st July, 10927, 
provided that not less than six calendar months’ 
notice of their intention shall have been pre- 
viously given. 

The proceeds of this Issue will be applied to 
the repayment of existing temporary advances, 
and Bonds falling due. 

The Books of the Corporation of London £3 
per Cent. Debenture Stock, 1927-1957, will be 
kept at the Bank of England, where all assign- 
ments and Transfers will be made. Stock Certi- 
ficates to bearer of the denominations of £1,000, 
£500, and £100, with Coupons for half-yearly 
dividends attached, will be obtainable in due 
course in exchange for inscribed Stock, at the 
same rate of charge as in the case of Govern- 
ment Stock; and holders will be able at any 
time to reinscribe such certificates on payment 
of the usual fee. 

Transfers and Stock Certificates will be free of 
Stamp Duty. 

Dividends will be paid half-yearly at the Bank 
of England on the 1st March and the 1st Sep- 
tember, Interest Warrants being transmitted by 
post unless otherwise desired. 

A full six months’ dividend on the total 
nominal amount of the Stock will be payable 
on the rst September, 1906. 

Applications, which must be accompanied by 
a deposit of £5 per cent., will be received at 
the Chief Cashier’s Office, Bank of England, 
Threadneedle street, London, E.C. In case of 
partial allotment the balance of the amount paid 
as deposit will be applied towards the payment 
of the first instalment. Should there be a sur- 
plus after making that payment, such surplus 
will be refunded by cheque. 

Applications, which may be for the whole or 
part of the issue, must be for multiples of £100, 
and no allotment will be made of a less amount 
than £100 Stock; but the Stock once inscribed 
will be transferable in any sums which are multi- 
ples of a penny, as in Consols. 

The dates at which the further payments on 
account of the Stock will be required are as 
follows :— 


On Tuesday, the 24th April, 1906, £28 per 
cent. ; 

On Tuesday, the 22nd May, 1906, £30 per 
cent. ; 


| 
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| of £3 per cent. per annum. 
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On Monday, the 25th June, 1906, £30 per | 


cent. ; 

but the instalments may be paid in full, on and 
after the 24th April, under discount at the rate 
In case of default 
in the payment of any instalment at its proper 
date, the deposit and instalments previously 
paid will be liable to forfeiture. 

Scrip Certificates to Bearer will be issued in 
exchange for the provisional receipts. 

As soon as these Scrip Certificates to bearer 
have been paid in full, they can be inscribed 
(i.e., converted into Stock); or they can be 
exchanged for Stock Certificates to bearer, as 
soon as these can be prepared, without pay- 
ment of any fee, provided such exchange be 
effected not later than the rst August, 1906. 

Applications must be on printed forms, which 
can be obtained at the Chief Cashier’s Office, 
Bank of England; at any of the Branches of the 
Bank of England; of Messrs Mullens, Marshall, 
and Co., 13 George street, Mansion House, 
E.C.; or of the Chamberlain, Guildhall, E.C. 

The List of Applications will be closed on, or 
before, Tuesday, the roth April, 1906. 

Bank of England, London, sth April, 1906. 


The 


SUBSCRIPTION LIST will CLOSE on or 
before TUESDAY, toth Aptil, 1906. 


The Manx Electric Railway Co., 
Limited. 


porated under the Companies Acts (Isle of 
Man), 1865-1892. 





(in 


£200,000 44 per cent. Irredeemable First Mortgage 
Debenture Stock, at par, 
and 
£114,500 in 22,900 s4 per cent. Cumulative Preference 
Shares of £5 each, at par. 
The Debenture Stock is secured bya First Mortgage 
on the Company's real property, together with the 
buildings and fixed plant thereon, and a floating 
charge on its other assets for the time being, both 
present and future, the terms and conditions of such 
security being expressed in the Trust Deed dated 
2ard June, 1903, executed by the Company in favour 
of the Trustees for the Debenwure Stock Holders, 
In theevent of voluntary liquidation, either for the 
purpose of sa! or re-construction, the Stock will be 
redeemable ia price not less than the average 
market price during the previous three years, but in 
no case at less than par, 





Trustees for the Debenture Stock Holders: 
BARON BRUNO SCHRODER, WALPOLE 

GREENWELL, Esq., and GENERAL SIR 

REGINALD THOMAS THYNNE. 

The Preference Shares are entitled to a fixed 
Cumulative Preferential Dividend at the rate of 
54 per cent. per annum on the amount for the time 
being paid up or considered paid up thereon, and 
rank both as regards Dividend and Capital in 
priority to the Ordinary Shares. 





Messrs J. Henry Schroder and Co. offer for sale, 
at par, the above-mentioned First Mortgage Deben- 
ture Stock, and the above-mentioned Cumulative 
Preference Shares. The price will be payable as 


follows :— 
DEBENTURE STOCK. 
£ 5 per cent. on Application. 
25 per cent. on Allotment. 
25 per cent. on 25th April. 
45 per cent. on 21st May. 


£100 


PREFERENCE SHARES. 
s d 
5 o per Share on Application. 
9 o per Share on Allotment. 
15 © per Share on 25th April. 


nro 


£5 9 0 





The Manchester, Liverpool, Isle of Man and 
other branches of 


PARR’'S BANK, LIMITED, 


will also receive subscriptions for 
Debenture Stock and Preference Shares. 

Purchasers will have the option of paying up in 
full on allotment, or on the 25th April, and interest 
will be allowed on the amounts prepaid at the rate 
of 24 per cent. per annum. 

Scrip Certificates will be issued in due course in 
exchange for the Allotment Letters. 

The instalments on the Debenture Stock carry 
interest at the rate of 44 per cent. per annum from 
their due dates till the 30th of September next, and 
the Scrip issued will therefore carry a Coupon for 
{117s 1d per {100. As trom the latter date the inte- 
rest will be payable by the Company direct. 

The Vendors will be entitled to receive from the 
Company the half-year’s interim Dividend on the 
Preference Shares, payable in respect of the six 
months ending 31st March, 1906, the purchasers 
being entitled to all Dividends as from that date. 

The failure to pay any instalment when due, 
renders all previous payments liable to forfeiture. 

Where the amount of Shares or Debentures 
allotted is less than that applied for, the surplus will 
be applied towards the amount payable on Allot- 
ment. Ifno Allotment is made, the deposit will be 
returned without deduction. 

This Company was formed in the year 1902, to 
acquire as a going concern the double-track Electric 
Railway, _ miles long, running from Douglas, the 
capital of the Isle of Man, to Laxey and Ramsey, 
and from Laxey to Snaefell, as will be seen from the 
map accompanying the Prospectus, showing the 
route and stations of the Electric lines, as well as 
the other Railways in the Island. 


the above 








. ~ 
[April 7, 1906, 
The original Electric Railway Company ae 
long opened the lines for traffic when ‘in j yen, 
consequent on the failure of Dumbe!|’ — 1900 
which it was indebted for advances made dy =ank, to 
struction, it went{into the hands of a rec; “a 
The total capital outlay of the original Co 
upon the Railway, as shown by the book ee 
to upwards of £417,000, and the purchase ‘ona 
tion paid by the present Company in 44 pees” 
Debenture Stock and 5% per cent, Cumul .t “ _ 
ference Shares and Ordinary Shares ‘Sanam wee 
to £370,000, so that the Undertaking was acquired = 
a price considerably below the cost of c astrucs - 
Since the acquisition of the Undertakino a 
Com any, £61,883 5s 7d has been spent in — 
Works, including an entirely new Gener ating bone 
also in Rolling Stock, Car She ds, Go 148 Shede’ 
Stations, Refreshment Rooms, and other pa ~ 
whereby the Railway has been great}, fenpeoean 
and the service rendered thoroughly efficient, -& 
sum of £11,832 148 1d has also been spent ‘in m in 
tenance and renewals. , — 
It was decided tocarry out all the abo. 


Rg Con- 


Ve-IT t 
improvements before offering the Debent ie 
and Preference Shares for public subscription a 
although the Railway is only now beginning oe 
the tull benefit of the expenditure abov: referred te 
the figures for 1905 show that the interest on the 
Debenture Stock is covered nearly twice over and 
that the dividend on the Preference Shares is 


covered with a margin remaining. 

Thus the net receipts for 1905 were £17,289, and 
the balance remaining after deducting the amount 
required to pay 44 per cent. on £200,000 First Morte 
gage Debentures, viz., £9,000, was more than sudi- 
cient to pay 54 per cent. on the £125,000 Preference 
Shares, and when the Undertaking has reaped the 
full benefit of the capital expenditure, the net receipts 
should increase considerably. 

With the exception of small portions of the lines 
the permanent way is laid over the Company's own 
land and on land over which it has perpetual rights, 
The Undertaking (save as to such small excepted 
portions and as to the Snaefell line) is held under 
special Acts of the Manx Legislature, and is not 
subject to rights of purchase by the Local 
Authorities. 

The Isle of Man is one of the most popular holiday 
resorts in the United Kingdom, and is visited by vast 
numbers of tourists drawn mainly from the Northern 
Manufacturing Districts, Lancashire, Yorkshire, and 
the Midlands, vid Liverpool, Barrow, Fleetwood, 
and Heysham, and from Belfast, Dublin, and 
Glasgow, and in the year 1905 no less than 501,696 
passengers were carried by the Railway. 

The reccipts of the Undertaking are largest during 
the spring and summer, when the traffic is oftea 
only limited by the carrying capacity of the lines, 
and during the winter months, when the traffic is 
small, the whole system is worked very economically, 
water power being chiefly used instead of steam. 

The company, having been in operation for 
several years, has entered into a number of Con- 
tracts in the ordinary course of its business which it 
is not considered necessary to specify. The Company 
purchased the Undertaking under a Contract dated 
the 13th November, 1902, and Messrs J. Henty 
Schréder and Co. now offer the above Debenture 
Stock and Preference Shares (a portion of which 
formed part of the purchase-money, the balance 
having been acquired from the Company at par) on 
behalf of themselves and Messrs W. Greenwell and 
Co. and their friends. 

A copy of the above-mentioned Agreement and 
prints of the Memorandum and Articles of Associa- 
tion of the Company, and of the above-mentioned 
Trust Deed and Acts of the Manx Legislature, can 
be seen at the Offices of the Company's Solicitors In 
Londonand Douglas, between the hours of 10a.m. 
and 4 p.m., whilst the List remains open. 

Prospectuses and Forms of Application can be 
obtained from Messrs. J. Henry Schrider and Co., 
145, Leadenhall street, London, E.C. ; from Parr’s 
Bank, Limited, at Liverpool, Manchester, and in 
the Isle of Man; from Messrs. W. Greenwell and 
Co., 2, Finch lane, London, E.C, ; and from Messts. 
Horsfall Bros., Queen Insurance buildings, 1% Dale 
street, Liverpool. 

Dated April 4, 1906. 


THE MANX BPLECTRIC RAILWAY COM 

PANY, LIMITED. , 

(Incorporated under the Companies Acts (Isle ot 

Man), 1865-1892.) 
SHARE CAPITAL .....-eeeess e £250,000 

Divided into —_ 

25,000 Ordinary Shares ot sued. 

ts each ... ~ Pe TE £125,000 .. £100,000 
25,000 54 per cent. Cumu- 

lJative Preference Shares aie 

of £5 each* ........0226 £125,000 — £125,008 

*It is intended, subject to the sancti a ae 


General Meeting, to increase the Preference 
Capital to £150,000. nian pili 
44 PER CENT. DEBENTURE STOCK, £200, 


DIRECTORS. 
A. G. BOSCAWEN, Esg. (Chairman). 
BERNARD E. GREENWELL, Esy: 
ERNEST SCHENK, Esg. 
SIR W. H. VAUDREY. 
GENERAL MANAGER. 
Harold Brown, Esq. 


BANKERS. 


" imited, 4 Bartholomew lane, Londos, 
oa ae a Isle of Man. 
SOLICITORS. 
Messrs. Ashurst, Morris, Crisp, and Co., Lo i 
Messrs. Ring and Moore, Douglas, Isle of Man. 
sot ee _ 
and, Youngs, 2nd © 
Mes ESIDENT ENGINEER. 
F. Edmondson, Esq., A.M.LE.E. 
SECRETARY. 
C. A. Huni, Esq. 
OFFICES. of Man. 


1, Strathallan crescent, Douglas, Isle 
78, Cornhill, Londoa, E.U- 
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